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Business activity has probably dropped to a new low level, 
and industrial commodity prices have become increasingly irregular, 
in spite of proposed heavy naval 
undoubtedly on strike, as stated by the assistant attorney general, 
but not for the reasons he gives. 
stirred up renewed misgivings on the part of employers and 
investors and has intensified uncertainty over the outlook. 


expenditures. Capital is 


The new campaign of hate has 








ENEWED weakness in the stock 
R market, which was turned into a 

rally only by news of impending 

increases in naval expenditures, 
seemed to reflect, from the beginning of 
this week, further: deterioration in the 
general outlook. But so many things have 
happened of a disturbing nature that it is 
impossible to assign the proper weight to 
each. 

Most spectacular in the way of 
strictly economic developments was the 
announcement by General Motors of the 
layoff of 30.000 employes. This might 
well account for some of the weakness 
in the motor stocks because of the various 
bits of information that accompanied the 
announcement, which were hardly of an 
encouraging nature. President Knudsen 
of General Motors said that the corpora- 
tion had kept its men employed until re- 
cently by reducing hours per man, but 
that inventories had reached a _ point 
where adjustment must take place; that 
General Motors dealers have on hand 
about 60,000 more cars than at the same 
time last year. He estimated that in 
January General Motors in the United 
States would manufacture about 90,000 
automobiles. 

This means that the United States- 
Canadian output of the corporation for 
January can hardly be expected to ex- 
ceed 100,000, and if no improvement were 
to occur during the remainder of the first 
quarter the corporation would in all 
probability barely break even. According 
to the relationship between unit sales to 
dealers and net income that existed up 
to the beginning of 1937, the logical ex- 
pectation from quarterly factory sales of 
300,000 cars would be from $20,000,000 to 
$30,000,000 of net income. But this year 
costs have increased so that net income, 


particularly in the second and third quar- 


ters, was out of line with previous experi-- 


ence, so that if car prices had not been 
increased the expectation from an out- 
put of 300,000 cars per quarter would 
hardly be much more than $10,000,000, 
possibly less. To how great extent the 
increase in car prices is offsetting in- 
creased costs is uncertain, but the ex- 
perience of General Motors and other 
manufacturers with higher car prices has 
not been a happy one; and so far as any- 
body can tell right now there is just as 
much chance that first-quarter output 
will be less than 300,000 as there is that 
it will equal or exceed that figure. 

One unfavorable factor in the outlook 
recently has been the large number of 
rumors concerning the used car situa- 
tion. Mr. Knudsen estimated that used 
cars in the hands of dealers in the en- 
tire industry are about 150,000 to 160,000 
higher than last year, totaling at present 
600,000. These figures are less ominous 
than indicated by some of the rumors that 
have been going the rounds, but they are 
bad enough. 

One saving feature is the strength of 
the export trade, both in motor cars and 
general merchandise. In November, pas- 
senger car exports were higher than in 
any previous November since 1928, and 
truck exports were the highest of any 
November since 1929. Merchandise ex- 
ports generally, on a seasonally adjusted 
basis, held up well in November. In this 
connection the article on Canadian busi- 
ness conditions on another page of this 
issue is worthy of special attention. In 
spite of the severe slump in the United 
States, our index of Canadian business 
activity was one point higher in Novem- 
ber. This business depression is a curious- 
ly local affair, a circumstance which 
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would not excite overmuch interest if it 
were merely a case of European business 
conditions remaining comparatively un- 
affected by our slump. But when it comes 
down to such a marked difference in con- 
@ilons here and in Canada, that is 
another matter. According to an item in 
The Financial Times (Montreal) of Dec. 
17, indeed, some Canadian observers, 
gratified as they are over the fact that 
their recovery has not been on any flimsy 
pump-priming basis (though they don’t 
mention our $35 price for their gold), are 
apparently a bit worried over the new 
reciprocal trade relationships with the 
United States, in the fear that under 
present circumstances anything that in- 
creases Canadian dependence on the 
United States is not going to be very 
helpful. 
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To return to the motor situation, it may 
be summed up by saying that Ford, as 
usual following an independent course, 
is the only major manufacturer operating 
anywhere near on a normal basis, and 
that the remainder of the industry is 
severely curtailed. Although the full 
severity of the slump in the motor in- 
dustry, because of efforts to maintain 
employment, has not been evident until 
this week, it nevertheless seems improb- 
able that this alone can be held responsi- 
ble for the renewed pessimism that has 
become evident this week. 

It seems more probable that the re- 
newed diminution of business confidence 
this week was the handiwork of Assis- 
tant Attorney General Robert H. Jackson 
and Secretary of the Interior Harold L. 
Ickes. Their outbursts, in the form of 
public addresses Wednesday and Thurs- 
Gay, are at any rate being interpreted in 
business circles as representing the com- 
plete breakup (for the time being at 
least) of any hopes that might have ex- 
isted for a workable rapprochement be- 
tween “government” and “business.” This 
is the more regrettable because it is un- 
derstood that some sort of a labor-capital 
“plan” was under way looking toward the 
establishment of some basis for settling 
the major problems that are worrying em- 
ployers, with particular reference to what 
some employers conceive to be the labor 
cbstacles to a resumption of business 
activity on a more sensible scale than the 
one that prevails today with the weekly 
business index at a new low record for 
the current decline. 

There is no doubt of course that the 
views expressed by these gentlemen rep- 
resent the views of the Administration. 
Hence there is no doubt that any hopes 
that might have been entertained of a 
more conservative and conciliatory trend 
on the part of the Administration have 
vanished. 

In the main both of these addresses are 
so utterly ridiculous that it seems like a 
waste of time to attempt to comment on 
them, other than to say that obviously 
they have business leaders more worried 
than ever over what is going to happen 
and hence over the business outlook. If 
there is one aspect of both speeches which 
ts more ludicrous than all the others, how- 


ever, it would perhaps be Secretary 
Ickes’s illustration of “the growing con- 
centration of economic power and its 
greater boldness in resisting the will of 
the people as expressed with increasing 
clarity at three successive elections”’: 


To illustrate what I have said about 
corporate control of America’s wealth, let 
me recall an incident that happened only 
a few years ago. The Standard Oil Com- 


holders of a large corporation, like the 
subjects of a fascist State, have only the 
right to vote “Yes.” 


Any straight-thinking person, on - the 
contrary, would be inclined to wonder 


_ how, if it takes all the power and money 


of one of the richest men in the world to 
fire a company’s chief executive, over one- 
half of the country’s wealth is so readily 
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pany of Indiana was known as a Rocke- 
feller company. The largest individual 
stockholder was John D. Rockefeller Jr. 
The president of this corporation had be- 
come involved in the Teapot Dome scan- 
dal. Mr. Rockefeller properly decided that 
there should be a change in management. 
At his own expense, he put on an aggres- 
sive, nationwide campaign for proxies, but 
despite all of his efforts he barely man- 
aged to secure the requisite number of 
proxies to win his fight. If it takes all 
the power and money of John D. Rocke- 
feller Jr., one of the richest men in the 
world, to carry a stockholders’ meeting 
in a Rockefeller corporation, how much 
influence can an ordinary stockholder be 
expected to exercise in a company in 
which he has a small interest? Stock- 


controlled “by what Ferdinand Lundberg 
in his recent book referred to as ‘Amer- 
ica’s Sixty Families,’” as stated earlier 
in the same speech. It might also be ob- 
served nobody is compelled to be a stock- 
holder against his will. 

If it were not getting to be an old 
story, one would also feel called upon to 
marvel at the skill of Mr. Jackson, in his 
speech, in picking so precisely the com- 
panies whose earnings would readily 
prove his thesis that: 


The unvarnished truth is that the gov- 
ernment’s recovery program has_ suc- 
ceeded nowhere else so effectively as in 
restoring the profits of big business. 
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Labor has had no such advance. The 
small merchant has had no such pros- 
perity. The small manufacturer has had 
no such advantage. 


Looking through Mr. Jackson’s list of 
companies I see represented: building ma- 
terials, glass, mail order houses, chemi- 
cals, one telegraph company (but not the 
other, and no telephone), heavy machin- 
ery, farm implements, textiles, one thea- 
tre chain, steel, coppers, motors, oils and 
one electrical. Any one who wanted to 
equal Mr. Jackson in dexterity would not 
have to be especially clever to hand- 
pick a list of companies to prove just the 
opposite from what he sought to show. 
The figures mean nothing, in any case, 
because right now some of the companies 
listed are earning nothing or less than 
that. 

But all such criticism is more or less 
beside the point because what has hap- 
pened apparently is that the Administra- 
tion, as predicted by Kendall K. Hoyt in 
THE ANNALIST of Dec. 24, has decided to 
place the blame for the present depres- 
sion partly upon a striking Congress, but 
mostly on “striking capital. Thus the 
Executive must take things in hand.” 
With the assistant attorney general off to 
a trust-busting campaign the extent of 
which can only be surmised, would it 
be any cause for wonder if there should 
turn out to be a real strike of capital? 

It would, of course, be absurd to deny 
that there is a strike of capital. Of course, 
there is, because investors are uncertain 
over business, over government attacks on 
business, over the future value of the dol- 
lar now that a new depression has over- 
taken the country with the budget still 
unbalanced; and because investors are cer- 
tain that corporations will have to pay 
higher taxes no matter whether the undis- 
tributed profits and capital gains taxes 
are changed or not. -On the other hand, 
it is merely stupid or willfully deceitful to 
assert that there has been an organized 
effort to close down factories so as to 
bring on a depression. Factories have 
curtailed for one reason, and that is lack 
of orders. One way to prove this is by 
referring to the numerous predictions, 
some of them made nearly a year ago 
(see THE ANNALIST of Jan. 22, 1937) that 
there was acute danger of such a develop- 
ment. Another way would be to cite the 
unfilled orders figures of the largest steel 
company if the Steel Corporation had not 
discontinued publishing them, which now 
appears to have been a mistake, as the 
figures if available would easily prove 
how orders had fallen off. 

Up to the end of the third quarter, tak- 
ing a large number of industrial corpora- 
tions, increased costs resulting from la- 
bor’s rise to power were not especially 
severe, in terms of dollars and cents as 
related to gross volume of sales. But there 
are three aspects of increased costs that 
are of special significance with respect to 
the question of whether capital is on a 
strike. One is that these increased costs 
are fairly rigid and hence cut profits fast 
when gross volume declines. Another is 
that working capital is depleted by the 
operation of the undistributed profits tax, 
so that corporation executives have to cur- 
tail with unusual swiftness when orders 
fall off in order to save what they can 
from the wreckage. Finally there is an- 
other element in the labor situation in ad- 
dition to the dollar-and-cents costs, an ele- 
ment that has been introduced by the 
Wagner act. Ever since that law was 
passed employers have been at their wits’ 
end to know how to proceed to avoid be- 
ing fined or imprisoned or both. Under 
the Wagner act there is only one abso- 
lutely unencumbered prerogative left to 
the employer, and that is to discharge an 
employe because of lack of work. 

D. W. ELLSWORTH. 
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A Study of Individual Corporate Experience With the 
Undistributed Profits Tax 


By HOWARD E. COOPER 
The Johns Hopkins University 


OW that the surtax on undistrib- 
uted corporate earnings has been 
in effect for the first fiscal year 
for most companies, what has 

been the result in so far as can be deter- 
mined from published corporation state- 
ments? To answer this question sixty 
companies were chosen at random. Only 
those which disclosed the amount of sur- 
tax either paid or appropriated for pay- 
ment were included. The net profits be- 
fore taxes and minority interest consti- 
tuted the first figure used. From this 
were deducted dividends and taxes and the 
balance shown as having been carried to 
surplus. Taxes were broken up between 
the surtax and other Federal taxes. In 
some cases the figure for other taxes in- 
cluded State income taxes and sometimes 
it included foreign government taxes when 
they could not be separated. Special taxes, 
such as gasoline tax on oil companies, 
were carried as an expense before net 
profits. The balance shown as being car- 
ried to surplus was the remainder after 
the items mentioned were deducted, re- 
gardless of the use to which the surplus 
was put. The figures were taken as given, 
even at the expense of lack of consistency, 
because the writer felt that unless he 
knew the circumstances back of the treat- 
ment given, it probably would have been 
dangerous to restate the net profits. 


Some Discrepancies 


The table illustrates a number of rather 
glaring irregularities between the amount 
of surplus shown as having been retained 
and the surtax paid. They are to be ac- 
counted for through the discrepancies be- 
tween taxable income and income reported 
to the stockholders. For example, the 
Hecker Products Corporation shows divi- 
dends paid out to the extent of $25,400 
more than earnings, yet a surtax on un- 
distributed earnings of $1,300 was paid. 
The Sears Roebuck statement indicates a 
surtax of $575,000, yet only $204,500 is re- 
tained. The same situation appears in the 
United States Steel statement. Anaconda 
Copper and Kennecott show a surprisingly 
small surtax as compared with the amount 
of surplus retained. This is probably due 
to the fact that depletion was set aside in 
the calculation of taxable income but was 
not in the figures presented. 

The totals indicate that approximately 
8.15 per cent of the income was paid in 
preferred dividends and 61.46 per cent was 
paid in common dividends, making a total 
of 69.61. per cent of income, before taxes, 
paid in dividends; 1.10 per cent of the in- 
come was paid as a surtax and 14.88 per 
cent was paid in other taxes, making a 
total of 15.98 per cent in income paid in 
these taxes. The balance of 14.41 per cent 
was retained. It is interesting to note that 
the amount paid in taxes considerably ex- 
ceeded the amount retained. 


A Need for Cash 


It appears that those companies which 
paid the largest part of their income in 
surtax did so because they were under 
considerable pressure. This was due gen- 
erally to a need for cash. Other sources 
of funds were not readily available, due 
to a rather poor credit position. Other 
companies, in which the need did not war- 
rant large amounts of new capital, re- 
tained a substantial portion of their in- 
come and paid the tax in order to meet 
the demands of an increased volume of 
business. The statement of Procter & 
Gamble, for example, shows an addition 
of $25,000,000 to accounts receivable and 
inventories. This was provided roughly by 
retaining $7,500,000 of earnings, $15,500,- 
000 through the liquidation of temporary 
investments and $2,000,000 from bank bor- 
rowing. Others supplemented the retention 





of earnings by going into the capital mar- 
ket. Owens-Illinois Glass retained nearly 
$2,500,000 and issued rights for additional 
sums. Most of the companies seem to 
have paid out all or nearly all of their 
earnings in dividends. A part of these 
went into the capital market for all of 
their additional financing, apparently in 
order to avoid the high rates of surtax. 
The rights issued by Montgomery Ward 
are a typical illustration. 


Difficulties of Analysis 

In determining which of these com- 
panies, either voluntarily or involuntarily, 
followed the plan of retaining the more 
substantial portion of their earnings and 
paying a surtax thereon, some difficulty 
was encountered. This was because the 
retained earnings here shown are not 
those upon which the surtax was based. 
Particularly in cases in which the retained 
earnings were not large, the figures taken 
from the published statements were en- 
tirely unreliable for this purpose. For this 
reason it was found that those who re- 
tained the greatest part of their earnings 
could best be determined by a ratio of 
surtax to net profits. The seven companies 
whose ratio of surtax to net profits was 
the highest were also the first seven com- 
panies, in a slightly different order, which 
had the highest ratio of surtax to retained 
earnings within that group of companies 
which showed the highest ratio of retained 
earnings to net profits. Arranged in the 


order of magnitude of the ratio of surtax 
to net profits, the first seven are: 


1. Fairbanks Morse & Co.................. 7.14 
2. Curtiss-Wright Corp.................... 6.72 
3. 7 Harvester 2 eT ee 6.35 
PM a og ere 4.22 
5. Keith-Albee- io AE aren 4.14 
6. — ong Moline Power and —, a 
7. cleat “Cliffs Iron Co....... 222.222: 3.31 


These companies paid a higher propor- 
tion of their earnings in surtax than did 
any of the others. Did they do so be- 
cause of choice? What was the reason 
for not avoiding this tax? One is led to 
the conclusion that these companies were 
under a considerable pressure to retain 
their earnings for corporate purposes. AS 
a general rule with one exception they 
appear to be the companies which were 
least able to pay the tax. Space does not 
permit a detailed description of the fig- 
ures in their respective statements. One 
will be considered as fairly representative 
of the group. 

Fairbanks Morse & Co. found it neces- 
sary to suspend dividend payments on its 
7 per cent preferred stock during the 
years 1932, 1933 and 1934. During 1936 
the company was recapitalized at a time 
when the arrears on preferred stock 
arhounted to $25 per share. The 7 per 
cent” preferred and arrears were elim- 
inated by giving, for each held, one new 
share of 6 per cent cumulative convertible 
perferred stock, one share of no par com- 
mon stock and $2 in cash. During 1936 
the balance of $5,400,000 of 5 per cent de- 

















Profits and the Undistributed Profits Tax 
(In thousands of dollars) 
Net Profit ——Dividends—-, Other Balance to 
Name Before Taxes. Preferred. Commun. Surtax. Taxes. Surplus. 
American peek pte Co. 1,321.7 269. 747.4 none 241.0 62.7 
American Can Co........... 526.8 2,886.3 12,370.0 none 3,300.0 1,970.5 
American Radiator & S. S.. 11,913.9 435.0 4,519.5 $18.4 3,325.3 3,715.7 
American Smelt. & Ref..... 20,510.5 4,604.0 6,679.3 220.0 3,159.5 5,847.7 
American Snuff ............ 2,019.7 215.6 1,408.3 0.04 364.6 31.2 | 
American Tobacco Coc....... 24,003.85 3,162.0 23,061.6 none 3,820.0 —6,039.8 
| Anaconda Copper Co........ 18,934.8 -.+. 10,842.9 6.3 2,969.6 5,116.0 
| Beech Nut Packing Co...... 3,182.7 0.3 2,625.1 0.7 434.0 122.6 | 
| Caterpillar Tractor Co...... 11,902.7 -... 10,352.3 none 2,054.1 —502.7 | 
Chrysler Corp............... 76,110.5 fe 52,190.7 1,200.0 12,800.0 9,919.8 
Cleveland Cliffs Iron Co.. 3,570.7 1,461.7 aa 117.3 308.1 1,683.6 | 
Commercial Credit Co....... 14,569.5 821.5 8,982.8 145.8 2,409.6 2,209.8 
Commercial Solvents Co.. 2,601.9 Re 2,109.4 8.7 352.2 131.6 
Continental Can Co......... 10,654.9 pata 8,970.6 1.0 1,615.1 68.2 
Continental Oil Co.......... 10,798.1 aaae 5,853.0 none 2,471.4 2,473.7 
Sues Products ee Co.. ey 1783 12,232.6 | nase = —2, ae } 
| urtiss-Wright Corp....... ,489. 3 aes i i 2 
Du Pont de Nemours & Co.. 101,659.4 6,557.6 402.5 2,148.0 9,627.0 15,924.3 
Eastman Kodak Co......... 23,650.2 369.9 15,193.7 210.9 4,532.9 3,342.8 
| Fairbanks Morse & Co...... 2,864.9 381.7 631.6 204.2 407.8 1,239.6 
Genera] Electric Co......... 51,527.1 ...  43,266.0 300.0 7,280.0 681.1 } 
General Foods............... 17,142.60 sad 11,815.7 269.2 2,631.8 2,425.3 | 
General Motors Corp........ .312.8 9,178.2 903. 2,395.3 41,212.3  36,623.7 | 
ra Safety Razor Co.. 6,127.0 1,537.5 2,498.5 11.0 1,140.1 939.9 j 
. F. Goodrich Co........... 8,769.5 1,030.1 1,303.3 370.0 1,080.0 4,986.1 j 
| ‘lumen Consol. Publ......... 7,692.6 3,298.3 1,640.0 152.4 1,342.5 1,259.4 } 
} Hecker Products Corp...... 1,712.5 eae 1,617.8 1.3 118.6 —25.4 | 
| International Bus. Machines 9,128.0 eau 4,428.7 175.0 1,400.0 3,124.3 
International Harvester Co. 31,760.4 4,287.8 11,992.8 2,000.0 unknown 13,479.8 
| Johns Manville Corp........ 5,383.1 525.0 2,812.5 25.0 984.4 1,036.2 | 
| Keith-Albee-Orpheum oe 1,535.3 787.7 waa 63.6 234.5 449.5 
| | pean . Comer Corp.... 32,120.4 .-.. 18,356.8 1.3 6,569.3 7,193.0 | 
Kroger G Baking Co.. 3,995.0 6.7 3,461.8 none 507.2 19.3 | 
| Liggett & Myers Tobacco.. 28,408.1 1,461.2 21,958.6 38.5 4,162.0 787.8 
| esson & Robbins....... 4,014.9 1,267.2 ue 62.0 580.5 2,105.2 } 
Mid Continent Petroleum.. 5,101.1 2,129.1 none 823.5 2,648.5 | 
Minneapolis- Moline Power & | 
| Implement Co.............. 884.1 296.1 ey 32.0 113.0 443.0 | 
Montgomery Ward & Co... 25,198.9 1,058.2 18,260.0 400.0 4,600.0 880.7 
| National Dairy Products.... 15,432.0 691.0 7,505.7 8.0 2,142.0 5,085.3 
| National Lead Co........... 9.262.0 1,926.3 3,095.1 none 2,029.5 2,211.1 
| New York Air Brake Co.... 904.4 sites 647.8 9.0 131.8 115.8 
| Owens Illinois Glass Co..... 12,505.7 7,771.2 213.2 = 2,193.3 2,328.0 
| Packard Motor Car Co...... 8,203.2 6,746.1 10.7 1,139.3 307.1 
| Parke Davis & Co........... 106,953.1 8,804.5 31.0 1,709.0 408.6 } 
J. C. Penney & Co.......... 22,030.0 17,900.1 48.2 3,269.3 812.4 
| Pressed Steel Car Co....... 289.6 122.8 4.0 39.8 123.0 | 
Procter & Gamble Co....... 32,626.9 1,027.6 > 184.1 592.5 5,227.8 7,504.9 
i, *. eee 7,830.7 5,730.6 69.3 1,414.3 616.5 | 
Radio Corp. of America..... 7:293.0 3,222.4 Saas 89.2 1,047.9 2,933.5 
Sears, Roebuck & Co........ 38,427.5 --++  30,484.7 575.0 7,163.3 5 
Socony Vacuum Oil . 52,337.0 --++ 21,805.1 1,192.8 7,970.3 21,3688 | 
St. Josephs Lead Co.. ee 2,818.9 “i, 1,955.7 none 307.9 555.3 
Standard Brands, Inc...... 17,557.7 494.7 13,277.7 69.8 2,741.6 973.9 | 
Standard Oil—Indiana ...... 54,240.2 ..-. 36,418.8 152.1 6,399.4 11,269.9 
| Stosting Products, Inc...... 10,463.0 enes 7,033.3 80.9 1,713.0 1 | 
Underwood-Elliott-Fisher .. 4,283.7 129.3 2,014.5 none 445.0 Leon 
Union Oil of Caiffornia..,,,. 6,272.1 wend 4,386.1 none 138.7 1,747.3 | 
United Fruit Co............. 16,320.0 ..-. 12,350,5 0.2 2.1428 1,826.5 | 
| United States Steel Co...... 61,812.9 50,439.4 aaa a 215.5 10,984.5 173.5 | 
| Westinghouse El. & Mfg....  18,687.2 439.9 14,1968 5 31804 4626 | 
| NE eh ceth eccavakstusacs 1,309,752.6 106, 592.0 © 804,926.6 14,446.8 194,910.1 188,877.1 
| | 
| 

















bentures was retired and $6,000,000 4 per 
cent debentures were issued. There are 
some restrictive provisions on the pay- 
ment of dividends on common and pre- 
ferred stock for the benefit of the .bond- 
holders. During the year 1936 the cash 
balance dropped in excess of $900,000. 
This was in spite of the fact that only a 
small portion of the earnings were paid 
out in dividends, and in spite of the fact 
that bond refinancing contributed nearly 
$100,000 to cash. 


Sources of Working Capital 


The net profits as reported by the 
statement were $2,253,000. To this might 
be added $794,000, representing the de- 
preciation charge which was not a cash 
expenditure. One might then say that 
the cash income from operstions was about 
$3,047,000. Roughly these funds were 
used as follows: $1,013,000 went into 
dividends, $1,306,000 went into working 
capital, and $842,000 went into replace- 
ment of plant. The amount going inte 
working capital is important and needs 
further elaboration. There was invested 
approximately $1,928,000 in accounts re- 
ceivable and $1,530,000 in inventory, mak- 
ing a total of $3,458,000. This appears to 
be the result of the demand for increased 
working capital in a growing business. 
This need was provided for as follows: 


Invested in working capital from 

QR ve. ckndn dua ths osdeeedeneauane 306,000 
Invested in working capital by cur- 

CO SE (Scorch ecedwues 1,220,000 
Funds drawn from cash. PE Oe 

Total $3, 458,000 000 


The point to be ocean aun is that, 
assuming the increase in funds needed for 
accounts receivable and inventory to be 
the result of. increased activity of this 
business, the amount contributed by earn- 
ings falls far short of the needs, even 
though only a third of the earnings was 
paid out in dividends. The other sources 
of working capitai are distinctly limited 
in amount. If the business continues to 
grow, resort must be had to further bond 
or stock issues. One cannot fail to see 
the pressure of business needs here ex- 
erted to influence the directors to retain 
a large part of the earnings for purpose of 
expansion. The problem of issuing rights 
on common stock as a source of funds is 
complicated somewhat by the existence of 
the convertible preferred stock because 
“provision is made for protecting conver- 
sion privilege of preferred stock from dilu- 
tion of common stock.” Due to the inden- 
ture agreements restricting dividends on 
common stock; further issue of bonds 
might make necessary a suspension of 
dividends on common and preferred 
stock. 


Money Market Not Solution 


It has been suggested that a company 
can meet this surtax problem by paying 
out its earnings in the form of dividends 
and issuing rights if additional capital 
is needed for expansion. The money mar- 
ket, however, at times, is more difficult 
to enter than at others. If the needs 
should come at a time when it is diffi- 
cult to sell stock, a company might be 
seriously embarrassed. Recently the 
Phillips Petroleum Company announced 
an issue of rights, but on Sept. 27 the 
plan was recalled due to “unfavorable 
market conditions.” The Curtiss-Wright 
Corporation did issue rights during the 
year 1936. Its preferred stock, however, 
is non-cumulative and there was no back- 
log of arrears which would make the com- 
mon less attractive. Perhaps any com- 
pany might sell rights if the price were 
low enough, but not without injuring the 
stockholders who may feel it unwise to 
put out good money after bad. If his 
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The Explosives, Alcohol, Paint and Varnish Branches 
Of the Chemical Industry 


This is the second of two articles on the 
chemical industry. The first appeared in 
THE ANNALIST of Dec. 24 

N the eyes of chemical executives, one 

of the greatest disappointments of 

1937 was a virtual collapse in rayon 

production in the closing months of 
the year. Rayon is credited with being 
the largest single consumer of chemicals 
and the breakdown in that industry had 
repercussions in almost every division of 
the vast chemical field. Caustic soda sales 
probably suffered more than any other 
single chemical as a result of the drop 
in rayon production 


November output of rayon was at the 
lowest level since 1932 and The Annalist 
index of rayon production declined to an 
all-time low after adjustment for seasonal 
variation and long-time trend. According 
to The Rayon Organon, output in the first 
eleven months averaged 517 (1923-25— 
100) as compared with an average of 664 
in the corresponding months. of 1936, a 
decline of 22 per cent. Trade reports indi- 
cate that December rayon production was 
probably off 25 per cent from the low 
November level as mills curtailed further 
so that stocks would not rise to an un- 
wieldy height. 

At present there is no sound reason for 
believing that rayon will not soon resume 
its upward course. Since it is a chemical 
process, and its production can be con- 
trolled at will, it has a tremendous advan- 
tage over its principal competitor, silk, 
and some advantage over other natural 
fibers. Any resumption of consumer buy- 
ing undoubtedly would quickly erase pres- 
ent stocks of rayon and production would 
have to be stepped up in order to meet 
demand. 


Official figures are lacking, but sales 
of chlorine in 1937 were probably higher 
than those of the preceding year. In addi- 
tion to the ever growing demand for 
chlorine as a water treatment the chemi- 
cal has benefited from the introduction 
of many new pulp mills in the South, 
which plants use chlorine rather exten- 
sively. 

Leading producers of alkalis are Allied 
Chemical and Dye, Dow Chemical, Hooker- 
Electro-Chemical, Mathieson Alkali and 
Westvaco Chlorine. Based on information 
now available, the profits of all these com- 
panies for this year will undoubtedly be 
better than those of 1936. In several 
cases, earnings will exceed those of 1929. 


Explosives 


War news has occupied a considerable 
portion of our daily newspapers for the 
past year or more, but that fact has had 
no appreciable effect upon sales of explo- 
sives. Ever since 1923 this division of the 
chemical industry has been operating ‘“‘un- 
der par.” Blasting powder sales in this 
country follow closely the trend of activity 
in the mining industry. Explosive sales in 
the first ten months of this year totaled 
329,956,000 pounds, or 7.8 per cent above 
those in the corresponding period in 1936. 
Production of bituminous coal in the 
same months averaged 7.1 per cent higher 
than in 1936. For the full year sales of 
explosives will probably total roughly 
400,000,000 pounds as compared with 
378,400,000 in 1936. Volume in 1926 was 
514,000,000 pounds, so that current sales 
are a long distance from the peak levels. 

Explosives were one division of the 
chemical industry which felt the after ef- 
fects of forward buying as soon as busi- 
ness conditions started to ease. Mine oper- 
ators were fearful of a price rise in the 
eariy months of this year and bought 
heavily. Volume jumped from 27,894,000 
pounds in January to 42,838,000 in March 
and then dropped swiftly to 27,291,000 in 


By LA RUE 


July. Current stocks are not believed to 
be unduly large and the inventory position 
of the powder companies is not critical. 


Industrial Alcohol 


For the chronically unstable alcohol 
business, 1937 has been a fairly good year. 
Tax-paid withdrawals of industrial alcoho] 


APPLEGATE 


Press reports indicate Union Carbide 
and Carbon has had unusual success with 
its “Prestone” anti-freeze. Sales have been 
in record volume this year-—and informed 
sources say that profits from the alcohol 
alone will more than offset declines in 
other sections of the company’s business. 

Principally because of an improved price 
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Table III. Chemical Stocks on N. Y. Stock Exchange 
Earned a Com. Shr. 
Nine Months 
—End. Sept. 30.— Dividends Paid. __ Price on 
Company and Business 1937. 1936. +1937. 1936. *Yield. Dec.28. 
Air Reduction (acetylene gas).. $2.42 $2.08 ‘$2.00 $3.50 6.0 50 
| American Agricult. Chem. (fertilizer) {8.86 94.71 7.75 4.00 13.4 58 
| American Com. Alcohol (alcohol) 2.53 1.72 -50 -50 4.4 114% 
Archer-Daniels-Midland (oils). 15.03 13.05 2.00 3.00 8.3 24 
Atlas Powder (explosives) . 4.03 3.28 3.75 3.50 8.9 42 
Bon Ami (cleanser).. P 2.80 2.52  §§1.00 3.00 2.5 1139% 
Chickasha Cotton Oil (oils) . §d0.21 0.56 — 1.50 bs 12% 
Colgate-Palm.-Peet (soap) . $0.50 td0.19 .50 15 5.6 9 
Columbian Carbon (carbon-black) 6.86 4.94 6.50 5.75 9.7 67% 
Commercial Solvents (alcohol) 0.42 0.63 .60 .80 8.6 7 
Cont’! Diamond Fibre (plastics) ‘ 0.83 0.87 1.25 2.00 ae ™m% 
De Voe & Raynolds (paints) t2.48 $1.35 3.25 2.00 9.8 1133 
Dow Chemical (general). $4.42 $3.32 3.35 2.20 3.5 95 
Du Pont (general). : 5.18 5.21 6.25 6.10 4.5 113% 
Freeport Sulphur (sulphur) 2.42 1.83 1.50 1.00 6.6 22% 
Glidden (paints) *72.01 as 2.60 2.00 12.4 21 
| Hecker Products (soap). 10.89 90.71 .90 -90 15.0 6 
Hercules Powder (explos. and acetate) 6.53 4.23 §$5.25 5.25 10.4 Oe 
International Agricult. (fertilizer) {0:16 101.55 re 6 aa , 
International Salt (salt). : 10.72 10.63 1.75 2.00 8.8 20% 
MacAndrews & Forbes (licorice) 1.95 1.74 2.50 2.50 8.4 i129 
Mathieson Alkali .(alkalies) 1.62 1.30 1.65 1.50 7.2 
Monsanto Chemical (alkalies) 3.55 2.88 3.00 3.00 3.6 8414 
| Newport Industries (oils) 2.15 0.60 1.25 60 9.6 13 
| Parker Rust Proof (general) 2.10 1.71 2.50 3.08 13.8 18 
Penn Glass Sand (glass sand) 1.39 0.69 1.00 -50 7.0 99144 
Procter & Gamble (soap) 94.17 {2.39 2.75 1.88 6.0 46 
Spencer Kellogg (oils) A **2.81 **2.62 2.10 1.60 10.8 19, 
Tennessee Corp. (fertilizer) $0.86 bs -25 15 4.0 6i, 
Texas Gulf Sulphur (sulphur) 2.35 2.01 2.75 2.50 10.5 26% 
Un. Carbide & Carbon (carbon-black) 3.42 2.65 3.20 2.30 4.4 73° 
United Carbon (carbon and nat. gas) 4.82 3.96 4.50 4.05 11.3 39° 
United Dyewood (dyes). 10.95 t0.63 1.50 1.25 20.3 9" 
U. S. Industrial Alcohol (alcohol) $0.77 10.23 ae 1.25 na 20: 
Virginia-Carolina Chem. (fertilizer) 1d0.05 {d2.44 — we = 3th 
Vulcan Detinning (chemicals) 7.25 3.88 6.00 8.00 10.7 11154 
Westvaco Chlorine (alkalies) i.21 0.98 1.00 my 63) 8.1 123, 
+ Representing those paid or declared to date. * Computed on 1937 pagmente to 
date. 9 Fiscal year ended June 30. ¢ Six months ended June 30. § Fiscal year ended 
May 31. + Seven months ended May "31. ** Fiscal year ended Sept. 1. &§ Plus stock. 
1" Bid price d Deficit 














25,107,000 proof gallons, a gain of 21 per 
cent as compared with the corresponding 
months of last year. Full-year withdrawals 
will probably total 33,500,000 proof gallons, 
or 15 per cent over last year, and sub- 
stantially higher than the 1935 total of 
21,000,000 gallons. 

Profits of industrial alcohol units depend 
to a large extent upon the success of their 
anti-freeze sales. So far this season such 
volume has been unusually good. In fact, 
the recent cold snap which swept the coun- 
try brought car owners to dealers in such 
large numbers that retailers were forced to 
do considerable reordering. Another favor- 
able factor has been the firm price struc- 
ture in anti-freeze. The only difficulty is 
that nobody can tell when one of the well- 
known price wars will break out with the 
consequent disastrous effects on profits. 


trial alcohol companies will make a better 
showing this year than they did in 1936. 


Paint, Varnish and Lacquer 

The great vitality of paint sales in the 
face of a dull building picture is one of 
the highlights of the chemical industry. 
Sales of paint and allied products for all 
of this year will approximate $425,000,000, 
a slight gain as compared with last year 
and only about $10,000,000 under the 1929 
total. 

Sales of paint this year were helped by 
the severe Spring floods, substantially 
higher production schedules in farm 
equipment factories and somewhat hetter 
conditions in the building trade itself. 
Cash farm income, too, has been a great 
aid to the paint manufacturers. In poor 
times the farming population appears con- 


tent to let its farmhouses, barns and other 
buildings and equipment go without their 
annual coat of paint, but when cash jingles 
in their pockets the farmers are good 
customers of the paint dealers. Cash 
farm income in 1937 will total roughly 
$8,500,000,000, according to a recent gov- 
ernment estimate, or 8 per cent larger 
than in 1936. 


What will happen in the paint industry 
during 1938 is anybody’s guess, but the 
Housing Bill just “steam rollered” through 
Congress should prove an aid to sales. 
Normally, operations in the paint indus- 
try are more stable than those of the 
building trade, but it goes without saying 
that if construction improves as a result 
of the new bill, so will paint volume. 


Employment and Payrolls 


From the standpoint of labor, which 
aspect has become all important in recent 
years, the chemical industry occupies a 
better-than-average position. Employment 
and payrolls in the chemical trade estab- 
lished new all-time high records during 
1937, which fact is indicative of the high 
rate of operations in the industry. In 
the first ten months of this year payrolls 
averaged 19 per cent higher than a year 
ago, while employment jumped roughly 12 
per cent. In the eleven months ended 
November, all payrolls rose 21 per cent 
as compared with last year, whereas em- 
ployment gained 9 per cent. 


TABLE I. LABOK CONDITIONS IN THE 
CHEMICAL INDUSTRY 
(Adjusted for seasonal: 1923-25—100) 

--Employment— —{Payrolls—— 


1937. *Chem. All Ind. *Chem. All Ind. 
mee oda Sere 133 98.7 132 95.6 
ae 1 99.7 135 95.6 
March ...... 135 100.7 140 98.8 
April 136 101.7 150 102.4 
See 1 102.1 152 103.0 
eR 137 102.6 154 103.7 
July .. 1 103.4 154 105.5 
August ..... 137 101.8 104.6 
ept. . 137 99.5 151 99.2 
October 135 98.5 150 96.3 
November .. 95.0 90.8 
Annual | Averages: 
ee 111.2 104.7 110.0 109.1 
1932 76.9 65.5 64.4 46.4 
EE ciespiv's ccs 107.4 86.0 97.8 T13 
cso x a ciate 121.2 91.9 122.8 82.3 
rer 135.9 100.4 147.4 99.6 
*Chemical only, includes drugs, paints, 


petroleum and rayon. {Unadjusted. +To date. 


It is noteworthy that payrolls in the 
chemical industry rose two-thirds again 
as fast as employment, but that total pay- 
rolls gained more than twice as fast as 
employment. It is relatively difficult for 
the labor organizations to unionize chem- 
ical employes, principally because plants 
are scattered over the entire country, and 
union drives tend to lose their effective- 
ness under such circumstances. 


Table I shows detailed figures per- 
taining to employment and payrolls in 
the chemical industry, together with a 
comparison of total factory employment 
and payrolls. 


TABLE If. CHEMICAL FOREIGN TRADE 
(Thousands) 

Year. Se ee eee 
1929 .........$152,162 100.0 $144,062 100.0 
ee 127,77 84.1 112,070 77.7 
00,027 65.7 82,738 57.6 
SE 70,348 46.0 ,852 33.3 
1933 76,771 50.6 59,938 41.6 
ees % 61.1 65,126 45.1 

103,135 67.7 68,716 47.9 
ne 116,902 76.9 79,975 55.5 
1937 *140,000 92.0  *104,000 72.2 

*Estimated. 


America would be more prosperous to- 
day if every industry could boast of a 
foreign-trade record equal to that of the 
chemical field. Total exports this year 
will amount to about $140,000,000, ap- 
proximately 92 per cent of the 1929 peak. 
Total imports will aggregate roughly 
$104,000,000, equal to 72 per cent of the 
1929 figure. America’s total foreign trade, 
on the other hand, is not nearly as favor- 
able. An estimate recently made by Sec- 
retary Roper places total exports this 
year at $3,250,000,000, or 62 per cent of 
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Rayon Industry Earnings Again Up; Sales Rise Offset 
In Part by Higher Costs 


By WINTHROP W. CASE 


1937 «closely approached if, indeed, 
they did not actually surpass, those 
of the record year of 1933. January- 
September net income of two of the 
largest producers for which data are avail- 
able—Celanese and North American 
Rayon—considerably exceeded the total 
for the entire year of 1936. Total net in- 
come of four leading companies—the 
aforenamed two and Industrial Rayon and 
Tubize Chatillon—appears to have been 
not far from $9,000,000 in 1937, as against 
$8,775,000 in 1936 and $8,860,000 in 1933. 
The industry continues to be dominated 
by the unique character of its competition, 
which has marked it since its incep- 
tion. Alone among important industrial 
enterprises, its rivals are found not in in- 
dustry but in agriculture. The producers 
of the competing fibers—cotton, wool and 
silk—are farmers and raisers of live stock, 
whose costs are not susceptible of any 
marked reduction, and whose output is not 
readily adjusted to changing demand. The 
rayon industry almost from its beginning 
has been able progressively to reduce its 
prices and so take over a steadily growing 
share of the textile market. Composed of 
relatively large units, it has been able to 
adopt aggressive merchandising policies, 
to modify its output in accordance with 
changing market requirements and to em- 
ploy the requisite research staff to insure 
the improvement of its product, the expan- 
sion of its uses and the increasing effi- 
ciency and cheapness of its manufacture. 
The fact of falling costs, together with 
effective control over output and its direct 
gearing to demand, has given it through- 
out the initiative in competing for and 
wresting markets from the other fibers. 


Inter-Fiber Competition 


Silk, of course, felt the competition of 
rayon first and most severely, but wool 
and even cotton have more recently lost 
markets to the synthetic product. During 
the past year, however, rayon appears 
relatively to have lost ground to silk. 


Hy erees of the rayon industry in 


Rayon prices were advanced in mid-1936- 


and again early last year. SilK prices also 
rose in late 1936, it is true, but in 1937 
virtually the entire gain was lost, as com- 
modity prices in general declined. The 
maintenance of rayon prices unchanged 
in the face of receding silk quotations was 
originally due to the fact that rayon pro- 
duction had practically reached its limit. 
During the entire first half of 1937 rayon 
stocks were estimated at only about one 
month’s supply—an irreducible minimum 
—and nothing would have been gained by 
a reduction of prices. When in the second 
half of the year, however, it became ap- 
parent that the prospects of the textile 
markets had been appraised much too op- 
timistically and textile sales fell off 
sharply, the demand for rayon subsided 
very much more than that for silk, thanks 
to its relatively high price. The result was 
that rayon shipments in November were 
65 per cent under a year before, at the 
same time that silk deliveries to mills 
(roughly measuring the level of silk-mill 
activity) showed a decrease of less than 
22 per cent. 

That price continues to be the deter- 
mining factor is confirmed by the record 
during 1937 of the two other fibres. Cot- 
ton prices have dropped much more 
severely than those of any other fiber, 
with the result that despite the importance 
of the drastically curtailed industrial 
market (never of importance in the case 
of silk), November mill consumption of 
cotton was only slightly more than 22 per 
cent under November, 1936. Wool prices, 
on the contrary, failed to share materially 
in the general commodity price decline 
of jast Spring and Summer, with the con- 





sequence that even by October apparel 
wool consumption was more than 45 per 
cent less than a year previous and pre- 


sumably showed a further considerable 
loss in November. 
The setback of rayon relative to silk is, 
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| 
| 1925 1926 =1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 te 
Net Income of Leading Rayon Companies | 
| (In thousands of dollars) 
North Total, With 
| Industrial American Tubize -—-Tubize Chatillon— 
Celanese. Rayon. Rayon. Chatillon. Excl. Incl. 
CERES ee oe $2,357 $1,654 $2 ae 
7 ARG 2 a ae 2,952 1,452 ~99 eee + S08 
Gea de vaiwews anes 1,920 1,548 173 aene 3,641 
MEGS Soatcaaedieiness 1,010 684 +—42 or 1,652 
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i ESE en 5,454 1,807 1,289 310 8,550 8,860 
RAs oa kasen wines 3,229 1,340 533 -262 5,102 4,840 
= SER OR earn bye ‘ bony ‘ pf , pat 5,572 6,151 
January-September: *” . ; —_ — 
MR @ hd wi dndvewn unde iain 924 1,259 
DU bi db dw se iw < 4,469 1198 2,509 
January-June: | 
Rh excd cacccrien de aoa oaics ane 679 eas | 
+After $169,660 extraordinary charges in 1931 and $207,756 in 1932. t¢Strike. | 











however, only a passing phenomenon. 
Productive capacity is being expanded 
further. The present operating capacity 
of the industry is placed by the Rayon 
Organon at about 325 million pounds of 
yarn per year, but it is estimated that 
this will rise to 360 by mid-1937 and that 
by the Spring of 1939 it will have at- 
tained around 400. There is no reason 
to anticipate difficulty .in disposing of 
an output that will be practically 25 per 
cent greater than at present, although 
price adjustments may be necessary. 

The year 1937 should normally have 
been a high year in the two-year textile 
cycle. Owing to the prolongation of the 
1935 peak into 1936, under the stimulus 
of rapid industrial recovery in this coun- 
try, the normal 1936 reaction was ap- 
parently shifted over to the latter half 
of 1937. Just where the cycle now stands 
is a little obscure. It is possible that 
the cycle will prove to have been perma- 
nently shifted a year and that there will 
be a recovery in 1938. On the other 
hand, the reaction of the second half of 
1937 may extend through the new year, 
in which case 1939 would be the next 
high year. 


Longer-Run Prospects 


So far as the longer-run outlook for 
rayon markets is concerned, not only will 
the fiber share as a matter of course in 
the normal growth of the textile indus- 
try as a whole, in response to rising 
population and increasing needs, but it 
will also probably ‘continue unchecked its 
invasion of the markets of the other 
fibers. The markets for knit goods which 
it usurped from silk have been fairly 
well exploited by now, it is true, and 
further expansion in this field will doubt- 
less proceed at a somewhat more mod- 
erate pace, but expansion in the woven 
goods field promises to continue at a 
rapid rate. 

Wool has suffered, to the benefit of 
rayon, from the increased use of lighter- 
weight clothing, partly the result of 
better home and office heating. Further 
inroads into the woolen goods industry 
are likely to come from staple fiber — 
rayon threads cut into short lengths and 
spun much as is cotton. This still ac- 
counts for but a minor share of the rayon 
industry, but mixed with wool it has many 
advantages and its expansion seems 
certain to continue. 

A considerable expansion in the indus- 
trial field is also in prospect. The use 
of rayon in tires is favored by its heat- 
resisting qualities, and other uses are be- 
ing increasingly found. In addition, im- 
proving quality and declining prices as- 
sure an enlarged share of the available 
markets in both the industrial and the 
more strictly textile fields. 

The outlook for profits is somewhat less 
favorable than that for the expansion of 
sales. Expenses have risén, both for 
wages and materials, while heavier taxes 
are an added burden. These expenses will 
doubtless be absorbed by more efficient 
operation, but their immediate effect is 
adverse, especially in view of the in- 
creased output that will become available 
in the next eighteen months. Production 
will be moved, of course, but quite pos- 
sibly at a smaller profit. 

As a matter of fact, although the ex- 
pansion of the industry will doubtless con- 
tinue, it is not likely to be quite so rapid 
as in the past few years. Heavy capital 
and depreciation charges will restrict to 
a greater extent than in the past the 
amount of price-cutting that can profit- 
ably be undertaken. There will probably 
be a greater effort to maintain prices, 
even at the cost of a less rapid expansion 
of volume. 
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WASHINGTON. 
T's many reversals of the old year 
combine to spell caution in making 
any hard and fast predictions as to 
Washington trends through 1938. 
Let it be recalled that the tumultuous 
year 1937 began as an era of good feeling 
and prosperity. The business community, 
unworried by the second Roosevelt land- 


slide, had sent stocks upward even on 
election day. Although it was almost 
unanimously supposed that Roosevelt 


would continue to have his way with Con- 
gress, there was an undertone of business 
optimism 

Only through a continual series of 
sharp blows was that spirit broken: by 
the court plan; the attack upon prices; the 
fomenting of labor troubles; the New Deal 
plans advanced in the wake of the de- 
feated court program; tightening Federal 
control and taxation, and repeated as- 
saults upon the integrity of our business 
system. Beset by delays and uncertain- 
ties, charged by each to the other, the 
President and business alike found them- 
selves caught in a downward spiral. To get 
us out of it will require the statesmanship 
of both. 


* * * 


THE SHORT-RANGE OUTLOOK is for 
a few weeks of breathing spell for busi- 
ness in so far as adverse Federal action is 
eoncerned. Whatever policy the President 
announces in his Annual Message, it is not 
to be supposed that this Congress soon 
will pass any sweeping measures which 
will react. Meanwhile, some helpful influ- 
ences may be brought to bear. Comple- 
tion of the housing bill will be a mild 
tonic, tending to release some buying 
power which individuals doubtless have 
withheld waiting to see what sort of 
assistance they can get from the govern- 
ment. Hopes of tax relief will be encour- 
aging to many firms. Some increases in 
Federal spending for unemployment relief 
will help maintain the consumer purchas- 
ing power upon which is founded the main 
hope for recovery. Efforts probably will 
be made to preserve the figment of a bal- 
anced budget for fiscal 1939. 

Congress will be working mainly on 
items of no immediate business effect or 
those which already have been discounted 

farm bill and housing in both houses; 
anti-lynching in the Senate and thence, 
according to present plans, to government 
reorganization. The House, aside from the 
Ludlow petition, will be in a position to 
make an early start on the regular appro- 
priation bills. If the Senate and House 
are given a chance to run their calendars, 
many bills pending from the first session 
can be promptly enacted. 

Aside from psychological factors such 
as statements of Federal intentions, with 
possibly an adverse decision or two from 
one or another of the New Deal agencies, 
it is hard to see what business has to fear 
from the government for the next month 
or two. Further action is in the unpre- 
dictable future and it seems a constructive 
attitude to go along on a short-range basis 
with ‘a “business as usual” outlook until 
the future trends materialize. 

* * * 

THE PRESIDENT has an obvious op- 
portunity to help lift the panic psychclogy, 
in this period of layoffs and bad news 
from the States, by taking the frustration 
of the special session in his stride; by 
refraining from recriminations and by re- 
newed offers of conciliation. His instinct 
and much of his advice may be to push 
ultimately toward reform either if busi- 
ness recovers and can stand it or if the 
recession continues into a new ‘“emer- 
gency.” Even this attitude would pre- 
suppose an interim until the economic 
trend has further shaped itself. 


National Government: Cumulative Summary, Special 


Session, 75th Congress 


By KENDALL K. HOYT 


While the New Deal Congressional pro- 
gram doubtless will be pushed, the re- 
maining items will move slowly. Possible 
investigation of TVA imbroglios will have 
its effect upon the already contested mul- 
tiple authority bill. The lines are forming 
against all but the most harmless govern- 
ment reorganization. If the wage-hour 
fight is renewed, as it may be, much 
resistance and delay strategy again will 
be marshaled against it. Anti-trust ac- 
tion, though bound to be stressed, will not 
be pushed precipitately, according to the 
present intent. 

The conservative opposition, better or- 
ganized after the special session than ever 
before, has held against the more extreme 
issues a majority which thus far is tenu- 
ous and unstable. The recommital vote 
on wages and hours was the complex and 
somewhat artificial result of much trading 
and log-rolling. Yet, there is enough deter- 
mined support of conservative principles 
virtually to assure the delaying of radical 
measures until the full weight of public 
opinion has been brought to bear. One 
of the functions of this group will be to 
resist the granting of arbitrary spending 
power through which the Administration 
might regain some of its past control over 
Congress. In event of further business 
recession, the line of resistance must in- 
evitably be against such measures as the 
monetary inflation plans now dormant but 
not too safely so. 

Since any such extremities are not im- 
mediate, I think that altogether too much 
attention is being directed toward Wash- 
ington in terms both of the ruin and of 
the salvation of business. For a few 
weeks, it seems more practical to view 
Washington merely in terms of a few 
known measures which do not appear to 
be cataclysmic. 


* ” * 


FOREIGN AFFAIRS, smoldering 
through the special session, inevitably will 
begin to shower Congressional sparks 
after the first of the year. Increased 
armaments—new battleships, motorizing 
of artillery, aircraft, etc.—seem certain to 
be exempt from stringent economy. 

House debate on the Ludlow amend- 
ment, calling for a plebiscite on aggres- 
sive warfare, is scheduled for Jan. 10. It 
is doubted that this measure, against 
administration disapproval, can command 
the two-thirds majority of both houses 
necessary for passage. One reason for 
completion of the discharge petition pend- 
ing for many months, is to be found in 
the vote trading for recommital of the 
wage-hour bill. Not all the Ludlow peti- 
tion signers can be expected to vote for 
the measure. 

Smoothing over of the Panay incident 
eases diplomatic tension. ‘But popular 
resentment against Japan is rising anew 
with the release of pictures and news- 
reels, accompanied by agitation toward a 
boycott which is beginning to hit the nov- 
elty items and to react slightly against 
silk. A new incident, arising from Japan’s 
military court procedure in occupied terri- 
tory, could bring serious repercussions at 
this time. 

Renewal of the Russo-Japanese fishing 
treaty. on which Japan is dependent for 
an important part of her food supply, 
seems to ease pressure on the northern 
border, at least for the present, while 
Japan prepares an offensive in the Canton 
area, to the alarm of the British. Occu- 

pation of areas now penetrated, mean- 
while, will seriously tax Japan's resources, 


especially through the Winter months, 
and famine conditions among millions of 
Chinese will be desperate. This break- 
down of Eastern civilization looms omi- 
nously over the course of Washington 
affairs through 1938. 


* * * 


CUMULATIVE SUMMARY 
SPECIAL SESSION, 75TH 
CONGRESS 


Nov. 15 to Dec. 21, 1937 


ENACTED — 82675 — Amend Fed Credit 
Union Act. Approved Dec. 6. Pub. Law 
No. 416. 


SENT TO CONFERENCE — HR8505 — 
Farm bill. Dec. 18. HR8730—Housing bill. 
Dec. 21: 

RESOLUTION PASSED—HRes 352—Sec 
Agri rpt on deaths from ‘‘Elixir Sulfanila- 
mide’’; possible basis for food-drug legis- 
latn. Nov. 18. 

PASSED ONE HOUSE—S1485; HRpt 
1650, Dec. 3—Prohibit photos or sketches 
military installatns or equipmt. 

$2475—Wage-hour bill. Recommitted to H 
Labor Committee Dec. 17. 

HR1507—Anti-lynching. Motion to con- 
sider debated in Senate. 

REPORTED—S3043 (Smith) SRpt1297, 
Dec. 6—$50 millions crop productn loans 
1938. 

ADVERSE REPORT — HRes364 (Case, 
S D) HRptié651, Dec. 6—Ask President fur- 
nish info Sino-Japanese conflict. 

COMMITTEE DISCHARGED — HJR199 
(Ludlow) Dec. 14—Constitutn] amendment 
for referendum on war. Rules Committee, 
discharged from consideration of HRes165 
to make Ludlow resolution a special order 
of business. 

+ 7 % 


BILLS PENDING from the First Session 
of the 75th Congress (Jan. 5-Aug. 21) re- 
tain their status in the Third Session be- 
ginning Jan. 3, 1938. A list of more than 
100 pending bills of a business bearing ap- 
peared in The Annalist of Sept. 3, page 
376. This list still holds good except for 
the few Second Session changes noted 
above. About a quarter of the bills in the 
September list are of considerable business 
importance. 


An outline of Congressional procedure 
with a glossary of terms was published in 
The Annalist of Nov. 26, page 863. 

* 7 


HEARINGS by Congressional committees 
and subcommittees served to advance sev- 
eral bills during the session. Hearings on 
bills other than those covered in the cumu- 
lative summary above include: 

Regional Authorities: HR7365, H Rivers 
& Harbors. 

Amend Merchant Marine Act: $3078, S 
Commerce; HR7365, H Mercht Marine & 
Fisheries. 

H Interstt & Forn Com: $1492, train dis- 
patchers; $1261, through-route bill; HJR389 
auto distribution policies. 

H Judiciary: $2215 (Frazier-Lemke Bill) 
amend Sec 75 of Bankruptcy Act. 

H Immigration & Naturalization: HR8349, 
cancel citizenship certain naturalized aliens; 
HR&8549, deny citizenship to persons advo- 
cating govt by dictatorship. 

H Appropriations: Hearings held on sup- 
ply bills for several govt agencies. 

* > * 


NEXT SESSION’S HEARINGS, thus far 
scheduled, include: 

H Ways & Means: Tax revision. 

S Special Committee to study unemploy- 
ment in hrgs to start Jan. 4. 

H Interstt & Forn Com: S69, train length 
bill, Jan. 11; HR4214 & HR4722, make sales 
subject to non-discriminator excise taxes 
in States of destination, etc., Jan. 4. 

* * a 


NATIONAL LEGISLATION 


Dec. 20 and 21 


NEW BILLS—S3151 (Reynolds) Immigratn 
—Deport aliens engaged in espionage. 

$3154 (Copeland) Immigratn—Permit regis- 
tratn of aliens who have been in U §S since 
1924, of good character, and not subject to 
deportation. 

SRes210 (Steiwer) On table—Sec of State 
report number of Americans and amount of 
capital invested in China. 

Amend HR7365 (Hayden) S Pub Lands & 
Surveys—Substitute regional planning bill; 
establish National Resources Board. 

HR8775 (Sirovich) Labor—Create Natl Com- 
msn on Unemplt. 

HR8779 (Murdock, Ariz) Ways & Means— 
Credit taxpayers against 1936 unempit insur- 
ance tax for contributns to Stt unemplt funds 
for 1936 paid before Jan. 31, 1938. 

HR8781 (Ferguson) Bkng & Currency—RFC 
loans to States, municipalities, etc., for self- 
liquidating projects through purchase of se- 
curities with maturity not over 10 yrs. 

HR8783 (Hill, Wash) Agri—Auth issuance of 
orders under AAA with respect to apples. 

HJRSM7 (Randolph) Labor—Bur Labor Sta- 
tistics collect info on amt and value all goods 
purchased by govt. 


American Tax Curiosities: 1. Early Colonial 


Taxes Paid in Various Commodities 
By M. SLADE KENDRICK 


OW would you like to pay taxes in 

wildcat skins, tobacco, tar, feath- 

ers, butter, cheese, pork or beef? 
If you were a tax collector, what would 
you do with such commodities when re- 
ceived in payment of taxes? Would you 
believe that a great industry once got 
tired of cheating the government in tax 
payments and asked Congress to make 
commission of this fraud impossible? Do 
you know that two years ago the repre- 
sentatives of an industry asked the Fed- 
eral Government to lay a heavy tax on 
their product ? 


Strange as it imay seem, these ques- 
tions are not products of the imagination 
but of fact. The things that they suggest 
are all true. Yet their mention gives but 
a peep into the stores of the American 
tax museum. Taxation early and late has 
its curiosities, and their number in this 
country, as in others, is many. 

The first taxes of the Colonies of Vir- 
ginia and Maryland, laid in 1619 and 
1641, respectively, were levied in tobacco. 
The Colony of North Carolina provided 
that its first internal tax (1715) could be 
paid in wildcat skins, leather, tobacco, 
feathers, butter, cheese and various other 
commodities. South Carolina, in 1687, ac- 
cepted corn, peas, pork, beef, tobacco and 
tar in payment of taxes. In 1692 taxes in 


New York could be paid in pork, beef or 





wheat. New Jersey in the same year of- 
fered to receive wheat, beef, corn, butter 
and tobacco for taxes. Massachusetts in 
1690 took wheat, corn, barley, peas, oats, 
pork and beef in payment of taxes. The 
other Colonies also had lists of commodi- 
ties in which taxes could be paid. Short- 
age of money was a common complaint 
in Colonial times and was acute in the 
early part of this period. So commodities 
often served as media of exchange in pri- 
vate trade, and selected ones were ac- 
cepted by the government. 


Acceptance of commodities in payment 
of taxes raised several problems that were 
most unlike current difficulties in taxa- 
tion. There was first of all the question 
of the price at which the commodities 
were to be received. Payments in wild- 
cat skins, butter, beef and feathers could 
not be equated against one another in 
pieces, pounds or other quantity units. 
They had to be received at-a price. Then 
there was the matter of quality, for with 
payment in kind, taxpayers had an incen- 
tive to offer their worst products to the 
government. And when once the com- 
modities were received, they had to be 
transported to the public Treasury and 
stored until needed. 

Commodities accepted in payment of 


Continued on Page 1083 
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S. 3013 (Monetary Authority Bill) An Attack on the 
Theory of Modern Banking 


By GEORGE BUCHAN ROBINSON 


S.3013) on which hearings were held 

in August, is “A Bill for the regula- 

tion and stabilization of agricultural 
and commodity prices through the regula- 
tion and stabilization of the value of the 
dollar * * * and for other purposes.” The 
bill provides that the Board of Governors 
of the Federal Reserve System shall be des- 
ignated as a Monetary Authority, whose 
duty it will be “to so regulate the value 
of the dollar as to raise the general price 
level to a point equal to the average of 
the general price level for the year 1926, 
as shown by the Bureau of Labor Statis- 
tics,” and to “stabilize” it there, or at 
some higher level. 

In order to accomplish that the Mone- 
tary Authority would be vested with cer- 
tain of the present powers of the Board 
of Governors and would have this new 
power: “Full and complete control over 
reserve requirements of member banks of 
the Federal Reserve System” (Section 
7a). The monetary policy of the United 
States, to be followed and upheld by the 
Monetary Authority, is defined as follows, 
in Section 1: ‘‘(a) to coin and keep con- 
stantly available an adequate supply of 
sound money, (b) to regulate the value 
of the dollar so as to best serve the do- 
mestic economy of the people, and (3) to 
place and keep in circulation a sufficient 
amount of properly valued currency to 
adequately supply the demands and needs 
of the people of the United States.” 

The “Hearings on S. 1990” constitute 
a volume of 322 pages, being the report 
of a subcommittee of the Committee on 
Agriculture and Forestry, United States 
Senate, Senator Ellison D. Smith, chair- 
man, with Senator Elmer Thomas presid- 
ing after the first session. Eighteen per- 
sons testified. Among several who favored 
the bill was Professor Irving Fisher. 
Those who are familiar with Professor 
Fisher’s book “100% Money” will be 
aware that the bill would grant the au- 
thority to put that book’s proposal for 
“100 per cent bank reserves’ into effect. 
Both the book and the bill propose a 
“monetary authority” charged with sta- 
bilizing prices through manipulation of 
the volume of money and bank credit. 
Both ask for restoration of the price level 
of 1926. The book calls for 100 per cent 
reserves (for demand deposits). The bill 
would give the Monetary Authority “full 
and complete control over reserve re- 
quirements.” 


S en bill 1990 (now embodied in 


Significance of the Proposal 


It should be said here that letters to 
Senator Thomas from the President, the 
Treasury and the Board of Governors each 
expressed rather basic objections to the 
theory of the bill. It would be surpris- 
ing, therefore, if the bill should develop 
any great strength during the remaining 
life of the Seventy-fifth Congress. But 
the conception of banking which underlies 
the bill remains as a definite threat to 
banking. It is, indeed, the basis for 
much of the governmental criticism of 
banking which has been expressed in re- 
cent year. It is, therefore (entirely aside 
from the fate of S. 3013), a subject to 
which, it would seem, banking may well 
give heed. That underlying conception 
is that demand-deposit banks ‘coin’ or 
“creaté” “money” in their lending opera- 
tions, and in doing so invade the rights 
of Congress under the Constitution. 

That view is widely held at this mo- 
ment. There are even some bankers who 
subscribe to it, and have been question- 
ing the social value of their own profes- 
sion on that account. It attacks bank- 
ing at its heart—that is to say, on a point 
of theory. When valid attacks are made 
on the practices of banking they can be 


corrected by the banks, but if an attack 
on banking theory should prevail, that 
would be the end of banking (in its pres- 
ent manifestation). There are no practi- 
cal defenses. There is merely retreat, 
from pillar to post. The challenge must 
be answered, if it can be answered, in the 
area of the attack. The purpose of this 
paper is to undertake such an answer, 
particularly in the light of the evidence 
contained in the volume “Hearings on S. 
1990.” 


Do Banks Create Money? 


Theory always leans heavily on the cor- 
rect use of words, or at least relies on 
words having the same meaning to the 
minds of the persons who use them. A 
very simple word can do much damage 
when it is used loosely. It can do much 
more damage when two men use it for 
different meanings, yet unite upon some 
plan which is predicated upon it. The 
word “create” is such a word, as it ap- 
pears to have been used by Senator 
Thomas and Professor Fisher in their 
criticisms of demand-deposit-banking (and 
their support of S. 1990). 

Professor Fisher has said of commercial 
or demand-deposit banks, that they “cre- 
ate money.” He has said that they 
“manufacture money out of thin air’.1 
Senator Thomas has said: “Any one with 
property may go to a bank and by making 
a proper showing to the bank officials can 
use his property as a basis for a request 
for a loan, and by submitting that prop- 
erty as a basis for their request, they 
can ask the bank to create—for illustra- 
tion, say $1,000. * * *” 2 

To “create” means to “cause to come 
into existence; especially to produce out of 
nothing.” Inasmuch as “thin air’ is little 
or nothing, Professor Fisher seems to use 
“create” more correctly (in the above quo- 
tations) than Senator Thomas, who took 
pains to point out that a raw material (the 
note of the borrower, resting on property) 
is involved. Of course, this is by no means 
to say that Professor Fisher has the bet- 
ter understanding of the process. It seems 
instead that Senator Thomas has given an 
excellent definition of the function of 
banking, up to the point where he used 
the word “create”; and that it was only 
by the use of that unhappy word that he 
escaped the ground on which banking 
emerges as not merely justified, but very 
necessary. 

The word “create,” so used, is itself con- 
demnatory of banking. That is because it 
is such a short step from the concept that 
banks “create money” to the view that 
they “coin money,” and thus usurp a Con- 
gressional power. Indeed, that step is a 
retreat, because “coinage” assumes a raw 
material. 


The True Test 


“Any one with property may go to a 
bank * * *” The bank will “create money” 
for him just as if he took gold to the mint. 
So runs the argument. But the true test 
of banking is not to be found in any mere 
application of words to its processes. It is 
not to be found in the meanings of 
“create,” “coin” or “usurp,” and their sig- 
nificance under the Constitution. It is 
to be found exclusively in noting the 
necessity for a money supply which shall 
be auxiliary to the standard dollars, of 
metal or what-not; and then igquiring 





‘Fisher: Hearings on S. 1990, p. 273, and 
“100% Money,” p. 16. 


*Hearings on S. 1990, p. 211, 


how banking meets that need. It is to be 
found in an examination of the circum- 
stance (as Senator Thomas has stated it) 
that “any one with property may go to a 
bank” (and borrow), and particularly as 
to whether our complex economy could 
function with any lesser facilities. 

It should be noted at this point that the 
moment any of these condemnatory words 
are used, the banks appear as the exclu- 
sive culprits. One economist has said that 
(with reserves below 10 per cent) the 
banks “have been permitted to take more 
than 90 per cent seigniorage on their is- 
sues” (i. e., of deposit currency) .3 The ac- 
ceptance of the view that the guilt is with 
the banks alone, however, bars from con- 
sideration what may be called the reverse 
side of banking, namely the lending and 
borrowing of the public. Banking cannot 
be fairly examined, however, without 
careful attention to both of these factors. 


The Role of Property 


“Any one with property may go to a 
bank * * *.” That was not always true. A 
major purpose of the Federal Reserve Act 
was to make it true. Prior to 1913 a bank 
might say to an accredited borrower that 
it was sorry, but that it had no money to 
lend. Since 1913, provided a borrower pre- 
sented a note which was fully entitled to 
discount, including the fulfillment of all 
the conditions of the borrower's line-of- 
credit, a bank has not been able to refuse 
accommodations on that ground because it 
has been able to get the required money 
by rediscount of the note. From 1913 forth 
it has accordingly been true that “any one 
with property” (and who could make a re- 
discountable note) could borrow. This is 
merely to say that modern banking pro- 
vides business and the public with or- 
ganized and reliable borrowing facilities. 

It seems clear that without such facili- 
ties the risk attendant upon the owner- 
ship of any form of property would be so 
great as to handicap ail production and 
particularly all investment. Without bor- 
rowing facilities, there would be no re- 
course short of sale for persons who own 
property and need money. That is not 
compatible with the theory of society 
which looks for its collective security to 
the sum of its individual securities, and 
which exist only as they are supported by 
ownership of property in some form (in- 
cluding jobs). It must not be supposed, 
either, that persons who never borrow do 
not benefit from the system. Thousands of 
bank loans appear next as payments for 
goods and as wages. Of course, without 
banking there could be private credit. 
Such facilities, however, would be unor- 
ganized, possibly chaotic, certainly uncon- 
trollable, and without benefit of the credit 
judgments which bankers have been 
trained to supply. 

The case for the public need to lend on 
demand (deposit) is quite as clear. Each 
individual, if only as a consumer, must 
have some reserve of money always avail- 
able, to possess any personal security 
whatever. Not even a time deposit an- 
swers that need, except as, by custom, 
time deposits are quickly convertible into 
demand deposits, or cash. The only alter- 
native to demand-deposit banking would 
be hoarding. The reverse side of hoarding is 
a disappearance of all credit facilities. 

When the subject is so approached from 
the public side, the word “create” loses 





‘Frank D. Graham: ‘‘Partial Reserve Mo 
and the 100 Per Cent Proposal.” . pd 
can Economic Review, September, 1936. 


more of its applicability. The process of 
presenting to a bank a note founded on 
the possession of property, and receiving 
for it the demand promise of the bank (or 
even cash) is not one of “creation,” but of 
conversion. The borrower has monetized 
his property for some definite period at an 
institution called a bank, which is an 
agency for that purpose. As Senator 
Thomas has said, banks serve the public 
quite as the mints serve those who own 
and would monetize gold. It has never 
been said, however, that the mints 
“create” anything. They convert metal 
into money. We should have a curious sys- 
tem, indeed, if only those persons whose 
property was in the form of gold could 
convert it into money. Then gold would 
really go up, as priced in other property. 
That would presumably be particularly 
hard on agriculture. Those who present 
metal, of course, have quite properly this 
advantage: That because they present the 
standard of value, they receive its legal 
parity in money, whereas those who pre- 
sent wheat, cotton, oil, automobiles, com- 
mon stocks, etc., must post considerable 
margins to guarantee against errors in 
valuation (by the banker) or in marketa- 
bility (by the borrower). The former is 
permanent and the latter is temporary 
monetization. It must be, indeed, in order 
to preserve the integrity of the standard 
in which it is expressed. 

The fact that the mints are government 
institutions, whereas the banks are not, 
does not have any bearing here, because 
the point at issue is not whether the banks 
Continued on Page 1065 
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Recent Works on Commerce, Finance and Economics 


Cost ACCOUNTING 
By W. B. Lawrence 

This is a revised edition of a work of 
the same name published in 1925.  In- 
tended originally as a course in cost ac- 
counting and as a reference for cost ac- 
countants and executives, we are informed 
that it rapidly attained world-wide recog- 
nition and has been considered an author- 
ity in educational, industrial and govern- 
mental circles in many lands. It is said 
to have been used to a considerable extent 
in the industrialization program of the 
U. S. S. R. and in the code era under the 
NRA. 

The present edition, according to the au- 
thor, incorporates those improvements in 
the science which have been developed in 
recent years and makes such changes in 
presentation as have been found advisa- 
ble in the light of practical experience. 
Illustrations, in the form of entries and 
examples of computations, are used wher- 
ever it was thought they might help. Nu- 
merous diagrams are included. (Prentice- 
Hall, $5.) 

e * & 
AN INDEX TO BUSINESS INDICES 
By Donald H. Davenport and Frances V. 


Scott 
This is a guide to the most important 
index numbers that reflect current 


changes in business conditions in the Unit- 
ed States. Its purpose is to afford busi- 
ness men and students of business and 
economics a quick and convenient refer- 
ence manual. 

From the hundreds of inquiries received 
by THE ANNALIST we are sure that the 
idea of compiling such an index was an ex- 
tremely happy thought on the part of the 
authors. The volume of statistical informa- 
tion has become so great in recent years 
that unless a business organization is 
healthy, wealthy and wise enough to em- 
ploy one or more competent statisticians, 
the executive in search of accurate statis- 
tical information (usually required in a 
hurry) all too frequently tears his hair in 
dire perplexity over the precise location of 
the elusive statistic. As the authors point 
out in the introduction, not only is the 
quantitative aspect of the problem a dif- 
ficult one, but the unstandardized termin- 
ology employed by many compilers adds 
to the confusion. This book is a long step 
toward bringing order out of chaos. 

The arrangement is excellent. The first 
part consists of what is called a “Finding 
Index” of three sections, one on commod- 
ity price indices, one on stock-price in- 
dices and one on other series of index 
numbers, including indices of business ac- 
tivity. The second part consists of brief 
descriptions of numerous series of index 
numbers, in convenient outline form, in- 
cluding the title of the series, the com- 
piler, the frequency of publication and 
period covered, the medium in which the 
current figures are regularly available, 
where back figures can be found, and one 
or more short paragraphs devoted to pre- 
cise statements of what the particular in- 
dices cover. 

The laborious task of compiling this in- 
formation has been carried through in a 
highly intelligent manner, and the authors 
and publishers are to be congratulated 
upon what appears likely to be generally 
considered a most valuable contribution to 
the statistical literature of the day. (Busi- 
ness Publications, Inc., Chicago. $3.) 
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MODERN BANKING 
By Rollin G. Thomas 
This is a textbook for beginners. It is 
designed to give the student a solid knowl- 
edge of central banking and monetary 
theory, and a complete understanding of 
current banking practices. 


New legislation affecting banking and 
finance has been integrated into the text, 
not grafted or appended as an added chap- 
ter. The student is thus given the princi- 
ples of banking and monetary theory as 
they exist at this moment. 

This textbook is directed to two pur- 
poses. First, it seeks to give the student 
the basic knowledge required for an intel- 
ligent approach to the banker-customer 
relationship. Considerable space is there- 
fore devoted in the earlier chapters of the 
volume to bank statements, nature of 
credit instruments which form the con- 
necting link between the customer and his 
bank, the nature of bank deposits and pro- 
tection afforded them, and the process of 
clearing and collecting checks. The second 
purpose of the book is to give the student 
a working knowledge of contemporary 
banking institutions so that he may have 
a solid foundation for more advanced 
study on modern central banking and 
monetary theory. 

Among the salient features are: A com- 
plete and analytical treatment of the Fed- 
eral Reserve System; emphasis on the 
existing legal framework within which our 
present-day banking system functions, 
avoiding whenever possible, chronological 
accounts of legislative developments; 
critical analyses of current practices and 
theories of banking. Among the critical 
analyses are: (1) Basic problems of de- 
posit insurance and description of present 
system; (2) factors controlling the volume 
of bank credit; (3) large-scale banking, 
including chain, group and branch bank- 
ing; (4) bank failures and reorganization 
problems; (5) foreign banking institutions 
and practices with comparisons with those 
of America; (6) middlemen in the short- 
term money market. ( Prentice-Hall. 
$3.80. ) 
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REMAKING THE BOOM 
By L. L. B. Angas 

In a style which is all his own and very 
pleasant, too, Major Angas has again 
written a pamphlet, which this time, how- 
ever, makes no attempt to forecast busi- 
ness conditions; except that grass will 
grow on the streets unless a program of 
managed money is quickly reinstituted by 
the Administration. Among other things, 
the major’s latest literary effort is notable 
for a clarification of his views of the im- 
portance of money management. He 
agrees with the Federal Reserve Board’s 
statement that “the board is convinced 
that economic stability cannot be achieved 
by monetary policy alone,” on page 11. 
But on page 8 the author insists that 
“managed money can easily avert these 
disasters” (of deflation). Despite Major 
Angas’s protestations, therefore, the im- 
pression remains that he is overmuch 
concerned with the supply of money and 
with its manipulation. 

According to the author’s way of think- 
ing, the way out of the current depression 
would be the adoption of a vigorous pro- 
profit policy on the part of President 
Roosevelt and of reflationary measures 
designed to counteract the recent 6 per 
cent deflation of bank credit. Major Angas 
finally decides that the printing of notes 
would be about the best method of reflat- 
ing business and prices without unbalanc- 
ing the budget. Admitting that there is 
little difference between Federal Reserve 
open market operations and the printing 
of notes except a short time lag, the au- 
thor believes that the important differ- 
ence is one of psychology. 

Thus, the people will have been forced 
to get out of money into commodities and 
the velocity of money will have been in- 
creased and reflation on the road. But the 
public’s reaction to the use of the printing 


press will inevitably call for cumulative 
increases in the volume of currency 
printed, and once the money managers dis- 
continue printing, the usual crash in prices 
and collapse in business activity will fol- 
low, no matter at what stage of the “re- 
flation” period the presses are stopped. 

After three or four years of praising the 
money managers, Major Angas is forced 
to criticize them for not taking positive 
reflationery action in October during the 
stock market panic—the trouble in the 
United States does not lie with money 
management but with the money mana- 
gers.. But as a matter of fact, the sore 
spot of money management lies in the 
word management. Management requires 
the human element, and so long as humans 
continue to err, so long will money man- 
agement be an impractical theory. An- 
other sore spot in the practical application 
of the theory is the time lag between the 
actual adoption of “reflationery or defla- 
tionary” measures and the response of the 
economic system. Within that time lag 
unforeseeable events can occur which can 
upset all plans. The current recession pro- 
vides. ample evidence. Certainly the Fed- 
eral Reserve Board did not foresee such 
a drastic decline in security prices and in- 
dustrial output when it first increased 
bank reserves and the Treasury sterilized 
gold. As a matter of probability, the eco- 
nomic reaction to doses of reflation or de- 
flation viri are likely to be much more 
pronounced than the actual doses. For in- 
stance, the Federal Reserve Board can- 
not be said to have put on the brakes; 
rather, it merely took its foot off the gas. 
The violence of the ensuing economic de- 
cline is now a matter of record. 

Major Angas has written in his usual 
unusual style. His unorthodoxy is re- 
freshing even if unsound; for instance, his 
defense of government spending its way 
out of depression. All of us can agree 
with his advocacy of a “pro-profit” policy 
on the part of the Administration. But 
his faith in money management seems to 
be too all-embracing. (New Era Pub- 
lishers, 47 West Street, New York, $1.50.) 
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STUDIES IN INCOME AND WEALTH, VOL. I. 

This book, published today, contains a 
collection of papers prepared for the Con- 
ference on I :search in Income and 
Wealth and the discussion to which these 
papers gave rise. The concepts underly- 
ing the current estimates of national in- 
come and wealth, and the problems that 
arise in making the estimates, are consid- 
ered from divers points of view. The con- 
ference, initiated by the National Bureau 
in 1936, has since become an autonomous 
organization, including members from 
other private research organizations, from 
governmental agencies and from the eco- 
nomics departments of several leading 
universities. 

The papers, emphasizing as they do the 
controversial aspects of the income esti- 
mates, bring out sharply the questions on 
which the “experts” disagree and thus 
serve to clarify the meaning of the cur- 
rent estimates, their weaknesses and prob- 
able biases as well as their manifold uses. 

The first two papers, contributed by 
Morris A. Copeland of the Central Statis- 
tical Board and Clark Warburton of the 
Federal Deposit Insurance Corporation, 
respectively, deal with the broad concepts 
underlying income and wealth estimates 
and suggest changes in the usual proce- 
dures that would bring the statistical 
measures into closer conformity with 
what the authors consider more nearly 
adequate theoretical formulations. In the 
third paper Solomon Fabricant of the 
National Bureau of- Economic Research 
considers the treatment of corporate sav- 


ings. In the fourth, Simon Kuznets, also 
of the National Bureau staff and chairman 
of the conference, suggests a procedure 
for correcting income estimates for the 
influence of changing inventory valua- 
tions. 


The fifth paper, prepared by Professor 
Gerhard Colm of the New School for So- 
cial Research, is an extensive and detailed 
analysis of the treatment of government 
revenue and expenditures in national in- 
come. This is followed by a paper by 
Professor Carl Shoup of Columbia Uni- 
versity on the treatment in income taxa- 
tion of the concepts of net and gross in- 
come. The problems raised by the income 
parity provision of the Soil Conservation 
Act are discussed in the seventh paper 
by O. C. Stine of the Bureau of Agricul- 
tural Economics. The last paper, by Solo- 
mon Kuznets of the New York State Di- 
vision of Placement and Unemployment 
Insurance, is concerned with the problems 
of estimating per capita labor income. 

One of the principal controversial ques- 
tions, about which much of the discussion 
hinges, is the treatment of capital gains 
and losses. One group, headed by Dr. 
Copeland, maintains that such gains or 
losses should be included in ‘national in- 
come at current prices’; another, headed 
by Dr. Simon Kuznets, feels that this con- 
cept should be restricted to income flow- 
ing from current “productive” activity 
and hence that such gains or losses should 
be excluded. 

The discussants of the papers, in ad- 
dition to the authors listed above, include 
M. R. Benedict, Giannini Foundation, Uni- 
versity of California; John D. Black, Har- 
vard University; Roy Blough, University 
of Cincinnati; J. M. Clark, Columbia Uni- 
versity; Milton Friedman, National Re- 
sources Committee; W. W. Hewett, Uni- 
versity of Cincinnati; Arthur W. Marget, 
University of *is:1esota, and Mabel New- 
comer, Vassar College. (National Bureau 
of Economic Research, 1,819 Broadway, 
New York, $2.50.) 
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UNION MEMBERSHIP IN GREAT BRITAIN 
AND THE UNITED STATES 
By Leo Wolman 

In the forty years since 1896 union 
membership in Great Britain and the Unit- 
ed States has pursued much the same 
course, according to this bulletin. Mem- 
bership in both countries increased stead- 
ily, with few and slight setbacks, from the 
middle Nineties to 1920. Both the British 
and American unions profited from the 
war boom of business and employment 
and the friendly policy of government. In 
1920 membership was practically double 
its pre-war size, the English unions 
claiming 8,348,000 and the American 
5,048,000 members. The depression of 
1921 caused a huge decline in membership. 
Contrary to previous experience, the ex- 
pected rise in membership following the 
turn in business in 1922 failed to material- 
ize in either country. The decline con- 
tinued with no major interruption until 
1933. Altogether the British unions lost 
4,000,000 and the American, 2,000,000 
members from the peak in 1920 to the 
trough in 1933. 

The long period of decline in union 
membership ended in 1933. In 1934, the 
British unions gained 200,000 members 
and the American 650,000; the next year 
the increase continued, each movement 
gaining approximately 300,000 members. 
Since 1935 favorable economic conditions 
have resulted in even greater increases in 
membership in both countries. But the 
split in the American labor movement 
and the ensuing struggle for supremacy 


Continued on Page 1077 
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Financial Markets: Stocks Recede in More Active 


MODERATE recession in stock prices 
during the past week, accompanied 
by the greatest activity in two 
months, has carried a few issues to 

new lows for the year and the market as 
a whole to a point moderately above the 
low level of November. Although second- 
grade railroad bonds also have weakened, 
higher-grade railroad, utility and industrial 
issues have held up fairly well. 

Only a few leading stocks succeeded in 
resisting the past week’s decline. Out- 
standing among the more _ important 
stocks which made a beter-than-average 
showing have been some normally stable 
chemical and food stocks, some _ gold 
stocks and most of the leading aviation 
shares. On the other hand, among issues 
which fell to new lows for the year have 
been Chrysler, General Motors, American 
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Can, Loew’s, Western Union, Great 
Northern, Skelly Oil, Borg-Warner, Elec- 
tric Auto-Lite, Archer-Daniels, Mohawk 
Carpet, Commercial Credit, Commercial 
Investment Trust, American Sugar and 
International Paper. 

Although business activity has not un- 
dergone a serious or unexpected change 
for the worse, the financial community 
has proved highly sensitive to disturbing 
statements believed to reflect government 
policy toward business and the widely dis- 
cussed lay-off by General Motors. Con- 
flicting reports regarding Christmas trade 
may be interpreted as indicating a gen- 
erally unsatisfactory level of retail sales, 
but this result was not altogether con- 
trary to expectations. In the absence of 
more important changes in business condi- 
tions it is surprising that investors have 
given serious consideration to factors 
which have only an indirect influence upon 
industrial activity and profits. 

Considerable publicity and, in general, 
adverse criticism was directed at the radio 
address of Assistant Attorney General 
Jackson on Sunday which was interpreted 
as reflecting a vigorous government pol- 
icy against various “monopolistic prac- 
tices.” Far greater importance will, of 
course, be attached to the President’s 
message next week which is expected to 
touch upon this subject, but the greater 
part of Monday’s weakness has been at- 
tributed to possible implications of the 
assistant attorney general’s speech. 

The announcement on Tuesday of a lay- 
off of 30,000 men by General Motors fur- 
ther emphasized the unsatisfactory posi- 
tion of the motor industry. It was stated 
that the increase of inventories both in 
the plants and in the field and the inability 
of the market to absorb used cars necessi- 
tated a further reduction of operations, 
probably until the Spring pick-up in 
business. 

The sharp contraction of automobile 
production, on a seasonally adjusted basis, 
from the October high to the November 
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low has, of course, been one of the most 
striking features of the fourth quarter 
business recession. The index of automo- 
bile production recovered very slightly in 
December, but has remained only a little 
above the 1937 low reached in the first 
quarter of the year. In view of the seri- 
ousness of the decline in automobile out- 
put and the importance of the motor in- 
dustry as a consumer of steel and many 
other basic materials, the course of motor 
activity will be an important factor in the 
general business situation. 

The sale of used cars by automobile 
dealers has for several years been a major 
problem, but its solution has been facil- 
itated to some extent by the apparently 
increasing market for used cars. In the 
opinion of some observers, moreover, the 
presence of a shortage of motor cars ac- 
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cumulated in the years following 1929 
made it possible for new car sales to pro- 
ceed at a high rate without correspond- 
ingly increasing the supply of second- 
hand cars on the market. 

There is some indication, however, that 
the motor industry has now reached a 
point where new car sales are likely to 
increase at a more moderate rate and 
where the sale of used cars may present 
greater difficulties. The fact that the re- 
cent business recession has created a se- 
rious used car problem within a relatively 
short period of time is in itself an indica- 
tion of the important part which this fac- 
tor may play in the future. Progressive 
technical improvements tending to make 
automobiles obsolete before they are worn 
out might, of course, be expected to re- 
lieve the situation to some extent. 

Although the relative importance of tax 
sales as an influence in last week’s de- 
cline of stock prices has been a matter of 
some conjecture, it would seem reason- 
able to assume that this factor has been 
responsible for only a minor part of this 
recession. Ordinarily such a weakness 
would be regarded as presenting a favor- 
able buying opportunity, but in the pres- 
ent instance obvious uncertainties have 
prevented potential buying power from 
entering the market. Regardless of the 
amount of tax selling, therefore, investors 
would hardly be justified in acquiring 
stocks at this time on the assumption that 
tax selling was instrumental in producing 
the recent decline. S. F. 
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The Week in Commodities: Prices Drift Lower in Dull 
Trading; Corn Goes Higher 


ing in most markets, commodity 

prices drifted to a new low for the 

year and to the lowest level since the 
latter part of October, 1936. The Anna- 
list Weekly Index of Wholesale Com- 
modity Prices dipped three-tenths of a 
point to stand at 84.9 on Dec. 29. A year 
ago the index was 91.2. Commodity prices 
curing December averaged 85.5 per cent 
of the 1926 level which price was the 
lowest since October of last year. 

Grain prices were irregular with wheat 
leading a decline in some items and corn 
advancing briskly. Meat quotations ex- 
tended their decline with beef and lamb 
suffering the worst losses. Dairy products 
lost some of their stability and dropped 
sharply, especially butter. Textile prices 
moved lower in line with the contraction 
in the industry, itself. In the futures 
markets, rubber dropped to a new low for 
the current move and to a price only 
slightly above the year’s worst. Hides 
fluctuated erratically with a sharp rally 
as the week closed. Coffee eased further 
with some observers looking for still lower 
prices. 


[ a week characterized by dull trad- 
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Cotton. Wheat. Corn. Hogs. Index. Index. 


Dec. 23.. 8.44 190% 74 8.38 150.9 J 
Dec. 24.. 8.43 1.1 7 8.35 151.6 53.88 
Dec. 25.. Holiday 

Dec. 27.. 8.42 1.11 -77% 7.98 150.6 : 
Dec, 28.. 8.40 1.1 76 8.13 148.9 53.32 
Dec. 29.. 8.29 1.08 16 8.02 148.3 52.93 


Cotton—Middling upland, New York. Wheat—No. 2 
red, c. i. f., domestic, New York. Corn—No. 2 yel- 
low, New York. Hogs—Day’s average, good and 
choice, Chicago. Moody’s Spot Index—Fifteen staple 
commodities; Dec. 31, 1931—100.0; (March 1, 
1933 — 80.0). Dow-Jones Futures Index—Eleven staple 
commodities; 1924-26 — 100.0. 


COTTON 

A holiday spirit entered the cotton fu- 
tures market and after early strength 
prices drifted into lower ground. Liquida- 
tion was not heavy and the market had a 
firm undertone most of the time. At the 
close of the week, losses ran up to 20 
points, so that more than one-half of last 
week’s gains were canceled. It is apparent 
that cotton has entered an area of resist- 
ance to higher prices and under such cir- 
cumstances about the best that can be ex- 
pected of the immediate future is that 
prices remain irregular. Some observers 
are quite optimistic on cotton prices, 
pointing to our rising exports and the 
large amounts held under the loan, but 
this view is not shared by the entire 
trade. 

Unfinished cotton cloth markets con- 
tinued relatively active, with prices reach- 
ing the best levels of the current move. 
Processors were cheered by reports that 
the holiday trade, while substantially be- 
low the levels of a year ago, was some- 
what better than some of the earlier pessi- 
mistic predictions. Trade reports from 
South Carolina mills indicate that present 
business is the poorest since 1932, but that 
they are expecting a “substantial” im- 
prevement to take place after the turn of 
the year. 

Cotton has been entering the govern- 
ment loan at a slower pace in recent weeks 
and that fact may reflect a tendency on 
the part of growers to dispose of some of 
their crop at the present better prices. On 
Dec. 23, according to the Commodity 
Credit Corporation, there were 4,112,807 
bales in, the loan, an increase of 292,000 


bales during the week. In the preceding 
week cotton in the loan increased 342,- 
000 bales and in the week before that 
400,000 bales. New crop cotton in the 
loan now probably totals about 4,750,000 
bales. 

Another indication that farmers are 
more willing to dispose of cotton is the 
fact that spot sales are showing gradually 
larger increases over the corresponding 
weeks of a year ago. For the latest period, 
spot saies in Southern markets were about 
double those of the corresponding period 
in 1936. Six weeks ago spot sales were 
still running under the levels of last year. 


Less cotton going into the loan and larger 
sales in the spot markets are causing 
further pressure on cotton prices, and 
while quotations may not recede far, be- 
cause of the large amounts of the fiber 
tied up in the loan, it does not appear 
likely that prices can enjoy any vigorous 
or sustained rally. 

The ginnings report was in line with 
trade expectations and had no effect upon 
the market. Until Dec. 13, according to 
the Department of Commerce, 16,811,781 
bales were ginned, or 92 per cent of the 
estimated crop. 

Exports continue at a satisfactory pace 
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COMMODITY PRICES (1926100) 





eotitt iit ii tir diy tar das di £24443 4 bode ppp. er 
TeMAMITASONO DEMAND JA SOND DTU AR IIA SOND UTUAR GOED HOD ekaG ASONO 
1934 1935 1936 1937 1938 
1. 2. 3. 4. 5. ‘ . 

Farm Food Textile Building Chem. Miscel. All Com- 

1936. Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 

Dec. B....6 101.9 83.8 81 89. 96.5 73.3 91.2 
1937. 

a: Saar 84.5 79.6 61.5 789. 104.1 68.9 89.1 75.1 +86.0 

LS. a 84.6 79.0 61.0 790. 103.9 68.9 88.9 74.9 85.7 

1 ee 85.1 77.3 460.7 t90. 103.8 68.9 88.9 75.0 85.2 

DOC. BVic6 30s 84.4 76.9 *60.3 *90.7 103.6 68.9 88.9 74.6 84.9 
1936. 

December .... 98.0 82.6 80.3 89.0 94.5 67.1 86.5 TE7 89.2 
1937. 

October ....... 93.8 85.4 91.0 106.7 70.8 89.9 77.4 91.6 

November .... 88.3 82.7 163. 3 +89.9 104.7 69.7 89.4 75.2 188.0 

December .... 84.7 78.2 60.9 90. 103.9 68.9 88.9 74.9 85.5 

a =e tRevised. For back figures see THz ANNALIST of July 9, 1937, pages 

an 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


INDEX OF WHOLESALE 
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Dec. 29, 1937. Dec. 22, 1937. Dec. 29, 1936. 
Wheat, No. 2 red, c.i.f., domestic (bu.)... $1. 08% $1. $1.53 
Corn, No. 2 yellow Tt RT Ree .76% -T43R-. TA 1.21 
ROU I VII COMED we cn cbteeesedise-ee ay 43 .63 
Rye, No. 2 Western nemantntey c.i.f. (bu.). 83% 4 1.37 
Barley, titine ee cg 5 erry -85n -85n 1.36 
Flour, spring patents (bbl.)................ 5.80-6.00 5.80-6.00 7.85-8.15 
Cattle, good — =n heavy steers, aver- 
age, C coco | Lene eked emacs xen 97 11.47 §11.81 
Hogs, good 's pi, , aver hicago 
es, CS 19 = 10. 
Beef, esis dressed steers, 700 lbs. and 
up, good and —. ae (100 Ib.)... 14.87 15.25 $16.50—-18.00 
Hams, smoked, _ St eee 2112 .2112 §.135 
Pork, mess (160 1 7) Rh nei oe ates ch be ove dine Sa 27.75 27.75 32.00 
Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.). 27.00 27.00 28.00 
Lard, choice Western JSS eee 8.45-8.55 8.70-8.80 14.30—-14.40 
Sugar, raw, duty-paid (Ib.)..............06- .0320n -0320n 0390 
ar, refined Bis cae wisaik sess taaaieea' .0483 .0483 .0480 
offee, Santos, EE MOD So oisc5 chic <-ccecsescisien's .08%4-.09 -08144-.09 .1144—.11% 
oa" OO Se ee eee eee .0575 -0540 .1170 
Se ag ieee ne wage a a es — = ar 
(ore) ine staple territory (Ib.)............ -81% ° 5 
Silk, 78% seriplane, Japan, 13-15 (Ib.)...... 1.56-1.61 1.60-1.65 2.04—2.09 
Rayon, 150 denier, firs uality oe 63 -63 -60 
Worsted yarn, Bradfor 2-40s, halfblood 
Paty. (ib.) Ee pret ae : — 1 a 
otton yarn, carde war : : : 
Printcloth, 38%4-inch, 64x60, 5. 0434-.045% 045% 074-.07% 
Cotton sheeting, brown, 36- = we 
unbranded double cuts (yd.).........-..:. é 0514-.05% .0844-—.08% 
Hides, light native ge Chicago a ll 11 14 
Rubber, waion backs. (Ib.) Soi oo re .36 .36 
ubber, plantation ed smoked sheets 
ete en eke creek eh uesike 14% 15% -225% 
Coal, anthracite, chestnut (short ton)...... 5.69 +45.69 6.75 
Coal, bituminous, Annalist composite, 19 
series (net | RS ee 2.247 +2,219 f 
Petroleum, crude, at well, Oil, Paint 
Drug Reporter avg. for 10 fields ont ie. 1.322 41.322 1.276 
oe Report at wx oh. tA and D . ug 
e er avg. for 4 refin’y centers (gal.) J { i 
Pig See. Iron Age Ronni He (gross ton). 95% oy on” wa 
Finished steel, Iron Age composite (100 Ib.) 2.605 2.605 2.33 
Steel scrap, Iron Age composite (gross ton) 13.72 13.58 17.75 
Copper, e ectrolytic, delivered Conn. (lb.).. e sa: 10%-.1 1% x 
Copper, export, c.if. (Ib.). : 0970 -1005-.1015 .1185-.1190 
IIE pis tis casiu css 0475-.0480 '0475—.0480 "06-0605 
Tin, Straits {ib.)......... 41% 42%, .5220 
TS Ee earn : * 0545 
Silver, Handy & Harman, official (oz.)..... 44%, 4 45% 
Silver, Handy & Harman, industrial (oz.). 42 re sa 
Paper, newsroll contract (ton)............ 2.50 42.50 41.00 
Paper, wrapping, No. 1 Kraft (lb.)........ 05% 05% 0414 


tPrices for previcus Friday. 


picnic. {Not available. n Nominal. +Revised 


§1936—Cattle and beef: average of — only; hams: 
+tRevised as of Nov. 








and through Dec. 23 about 3,125,000 bales 
of American cotton went to foreign buy- 
ers. Our shipments for the season are now 
roughly 11 per cent higher than a year 
ago. Exports would have to hit a very 
fast pace to reach a percentage gain over 
1936 equaling that shown by the actual 
crop and nobody expects that exports will 
do so. It is noteworthy that after several 
weeks of disappointing figures, forward- 
ings to foreign mills have again exceeded 
those of the corresponding period in 1936. 

January cotton closed on Wednesday at 
8.12, off 14 points. October lost 22 to 
close at 8.36. One of the features of trad- 
ing was the continued movement of hold- 
ers from near-by options to the later con- 
tracts. Some authorities feel that this is 
a bullish point as it indicates present 
holders are unwilling to get out of the 
cotton market. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

--Wk. End. ursday— Yr.’s 
Dec.23, Dec. 16, Dec.24, at od 


1937. 1937. 1936. P. 

Movement Into Sight: 

During week........ 290 322 261 +411.1 

Since Aug. 1....... *10,053 -+. 9,572 + 5.0 
Deliveries During Week 

To domestic mills... 107 120 182 —41.2 

To foreign mills.... 141 92 146 — 3.4 

To all mills... 0.0.5: 248 212 328 —24.4 
Deliveries Since Aug. 1 

To domestic mills. . #2, 4,049 —26.7 

To foreign mills..... *2,272 2,080 + 9.2 

TO Oi WHE... 265s. *5,238 =... 6,129 —14.5 
Exports: 

al — Re eee 202 127 127 +59.1 

Since a, 2 Pe. *3,125 ... 2,822 +10.7 
World Visible Supply 

(Thursday) : 

World total. 7,696 7,654 6,695 +15.0 

Week’s change. . +42 +110 —67 aon 

i a ee eee : §,853 5,872 5,083 +15.1 
Certificated Stocks: 

po ee 70 70 50 +40.0 

*Adjusted. 
THE GRAINS 


The spotlight switched to corn as that 
grain rose to the highest level in twelve 
weeks on heavy export buying. From the 
lows of several weeks ago corn futures 
have risen about 20 per cent, as compared 
with a rise of less than 10 per cent in 
wheat futures. On Monday the Chicagc 
corn market was a turmoil in response to 
bullish news from Argentina. In Buenos 
Aires prices skyrocketed almost 5 cents a 
bushel when it was announced that only 
about 18,000,000 bushels of corn remained 
in Argentina for export. The January and 
February deliveries in Buenos Aires shot 
up to the 80-cent mark at which level 
they commanded a premium of almost 20 
cents a bushel over the corresponding Chi- 
cago deliveries. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDEXES 


(Measured in currency of countr 7: SS pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U. K. France. many. ities. 
iaia. tcale bases 1926. 1926. July,’14. 1913. 1928. 
Dey on heat Fri. Sat. Sat. Wed. Sat. 
Week ‘Ended : 
| a ee 83.6 79.0 604 105.9 46.1 
Nov. 13 Ses alee 83.5 78.2 604 105.5 46.3 
NOV. BD... c02.. 83.5 77.0 595 105.6 45.2 
Ae See 82.6 77.1 590 105.5 44.6 
a ee 82.5 77.3 593 105.6 45.2 
SS 82.7 774 594 105.6 44.4 
ROG. BBs < iscke 82.8 77.8 596 105.5 44.7 
Sources: oe, Brg Bureau _ of 
Statistics; wv. ce, and Pri- 


mary Comaenalitie, Statisti ue ig vt de la 
France; Germany, Stati atiche Reichsamt. 
A feature of last week’s trading was that 
the price rose rather sensationally in the 
face of heavy arrivals from the country. 
On Monday receipts totaled 2,714,000 
bushels, the largest for a single day in 
several years. At St. Louis arrivals were 
1,191,000, which established a new record 
for that market. Large receipts at St. 
Louis reflected the demand for corn from 
the Gulf ports for export purposes. 
According to trade advices, exports 
crossed the 1,000,000-bushel-a-day level on 
several occasions. After the initial rush, 
buying subsided, but prices held well, espe- 
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cially considering sentiment in most com- 
modity markets. 

So far this season we have exported 
about 25,000,000 bushels of corn, but some 
observers are inclined to feel that they 
will cross the 100,000,000 mark before 
long. If our foreign shipments should 
reach that figure they would be the high- 
est in more than fifteen years. As com- 
pared with last year we have an ample 
supply of corn on hand. The Dec. 1 esti- 
mate placed this year’s crop at 2,644,995,- 
000 bushels, as contrasted with 1,507,089,- 
000 a year ago and the 1928-32 average 
of 2,554,772,000 bushels. 

While we have almost unlimited supplies 
of corn available for export, much will de- 
pend upon the price and the ability of im- 
porters to pay for the grain. At the pres- 
ent time our corn is at an unusually at- 
tractive price level and that fact has been 
responsible for the large export demand 
in recent weeks. Domestic manufacturing 
interest is still at a comparatively low ebb 
and some observers are hopeful that these 





COMMODITY FUTURE PRICES 
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buyers will soon enter the market more 
aggressively. 

Wheat prices fluctuated irregularly dur- 
ing the best part of the week, but on Tues- 
day prices broke almost the full five-cent 
limit before recovering. The sudden sell- 
ing was confined almost entirely to the 
December option, but spread to some ex- 
tent to other contracts. Trade observers 
said that the liquidation was because hold- 
ers of many December contracts did not 
wish to accept delivery and so hurriedly 
withdrew. Acute weakness in the stock 
market was also given as a reason for the 
selling of wheat options. Optimists point- 
ed to the relative strength in the more dis- 
tant months as giving a better picture of 
the real wheat situation. 

Outside of the late break in prices, the 
week was without feature. Trading was 
restricted because of the holidays and the 
indifferent attitude on the part of many 
interests. Few reports were available on 
the amount of export business done, but it 
is doubtful if foreign shipments exceeded 
those of 2,220,000 bushels for the week of 
Dec. 18. 

Cables from Argentina indicate that 
harvesting is progressing at a satisfactory 
rate. The actual size of the crop is still 
somewhat of a mystery, but recent ad- 
vices show that yields were relatively 
small in certain sections and for that rea- 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported 
by ——) 


eek Ended—. ——Aug. 1 to—— 
Dec.18, Dec.19, Dec.18, Dec.19, 
From 1937. 1936. 1937. 1936. 

North 4 America. . 4,165 4,296 77,300 113,568 
Argentina .. 1,062 1,832 13,692 22,480 
pS ae 2,054 1,272 27,383 28,248 
| "| PASS 1,128 Nil 29,712 88 
Danube .......... 176 1,944 29,320 43,048 
| RPS 192 72 6,744 6,432 
Other ... 344 104 3,512 4,064 


Total.......... 9,121 9,520 187,663 217,928 
son some authorities believe that the total 
crop will not reach the recent official es- 
timate of 192,000,000 bushels. Even under 
the most favorable circumstances, how- 
ever, the amount of South American 
wheat available to Europe will be small 
and importing nations will have to rely to 
a large extent upon American grain. The 
technical position of the wheat market ap- 
parently overshadowed the favorable fac- 
tors last week, but it does not appear 
likely that the bullish implications of our 
export market can be long ignored. 

May wheat clesed at 90%, off 1 cent. 











January. March. ~: +o October. December. 
Cotton: High. Low. High. Low. High Ow. High. w. High. Low. High. Low. 
C1) Sere 8.26 8.14 836 825 844 8.29 848 836 859 844 863 8.48 
ii I ee 8.34 8.28 845 8.39 8.51 845 857 8.50 8.66 860 8.70 8.64 
2 oer 8.26 8.19 8.39 8.31 846 8.38 850 843 8.60 852 8.61 8.56 
= a 8.28 8.18 8.38 8.29 8.46 837 8.50 843 855 850 859 854 
i =eeetee 8.24 8.20 8.36 8.32 8.43 8.38 847 842 856 8.50 8.58 8.57 
i ere Holiday 
Week’s range.. 8.34. 8.14 845 8.25 8.51 8.29 857 8.36 866 844 8.70 8.48 
1) a ees 8.25 8.20 8.37 8.32 8.44 8.37 8.50 842 857 851 860 8.55 
Dec. = Diag a wan Se 8.23 8.15 835 825 8.40 830 845 835 852 841 855 8.45 
i ae 12 8.1 8.25 8.18 8.33 8.24 8. 8.42 8.33 8.47 8.37 
Dec. 39 close. 8.19@8.20 8.25t 8.33@8.34 8.36t 8.41@8.42 
Contract 13. 94 7.50 13.97, 7.52 12.95 7.60 11.83 7.65 8.59 Leg 8.70 8.37 
range Apr.5 Oct.9 Apr.5 Oct.8 My.24 Oct.8 Mi 21 Oct.8 — 20 Nv 3 De 22 De.29 
Traded week ended Dec. 25, 797,000 bales; previous week, 668,200. 
——December—. ——_——May — ——_— July. 
Wheat: High. Low. High. Low. High. Low 
95 93% 91 .90% 86% 85% 
96 94 .92 91 -86% 85% 
-955% -94 9 91 “g6% 855% 
.94! 941 915 90% 85% BA% 
95% 951K ‘9244 9154 ‘864% "85% 
Holiday 
.96 93% 92% 90% 86% 847% 
96% 94% .93 9156 8 8554 
‘96 ‘92 ‘92 ‘91% “865 851 
; xe 91 8 85% 843, 
Dec. 29 close. : t .85igt 
Contract 4 1.31 -8416 1.22 85% 81 
range Aa, Nov. 8 July Nov. 8 seat tos Nov. 8 


Traded week ina Friday, 


First Three Days 


Dec. 24, 71,865,000 bushels; 


Weekly Range 


Week Week 


Week Ended Ended Ended 
—Jan. 1, 1938.— Dec. 25, 1937. Dec.18,1937. 
Corn High. Low. Close. High. Low. High. Low 
BOS oe cevess 61 59 e a 57% 58% 543 
CO er 62g 60% .61%t sp ae aOR ore 
a 61% . 605% t 
Bushels traded*.................... 0081 000 33 448,000 
Oats 
Dec 








i Stewnsae — ‘08 i 
WP seaccsne 3 < . t 
. Pre ‘dost -28% .29 


ot 30% se Ss Ny 


were 3.087.000" 


3,042,000 


previous week, 132,834,000. 


——Contract Range.——— 
. High. Date. Low. Date. 
8644 Jay 8 .51% Nov. 30 
.74 July 29 55% Nov. 30 
.66% Sept.30 .5644 Nov. 30 


gJuly 6 .27% Oct. 13 
.33% July 29 .28% Oct. 13 
.32% Oct. 2 .28 Nov. 6 


0% .7 69% .67%4 .69% . .96 May 6 eee Nov. 30 
71% .69 Tit -10% .68 1 : .86 ro A .635 Nov. 8 
67% . 66% t .673Q . 7% .6444 .70% O .62 Nov. 8 
, aS traded*- acre eneicnnw cerca ns 774,000 ,013,000 
Coffee—D (Santos No. 4): 
Dec E . 24 7.7% 7.00 7.05 6.40 11.50 Feb. 13 5.98 Nov. 30 
6.36 b 6.47 6.05 6.25 6.05 10.63 Mar. 31 5.65 Nov. 30 
6.14 n 6.27 6.00 6.22 6.00 10.48 May 26 5.65 Nov. 30 
é 6.04 b 6.19 6.01 6.21 5.96 10.09 July 26 5.65 Nov. 30 
pt. : . 6.04 t 6.17 6.00 6.21 6.00 9.00 Sept.29 5.65 Nov. 30 
Dec., 1938... 6.10 5.85 6.05n 6.15 6.06 6.27 6.10 6.27 Dec. 13 5.85 Dec. 8 
Contracts traded.................... 361 488 
Coffee—A (No. 7): 
i RESP RE Expired Dec. 24 5.14 4.90 5.10 4.84 8.22 Feb. 13 4.30 Nov. 
March Eteaes 4.50 4.50 4.40n 4.48 4.30 4.38 4.20 7.12 Apr. 7 3.95 Nov. 30 
MEE kcenwees 4. 4.25 n 4.31 4.15 4.28 4.04 7.05 June 25 3.91 Dec. 
CO Pe 4.00 4.14n 4.24 4.21 4.26 4.14 6.79 Aug. 3 3.92 Nov. 30 
ee 4.04 404 415n 4.23 4.17 4.26 4.10 5.85 Sept.28 3.90 Nov. 30 
Dec., 19. ; 4.15 n oan ... 4.24 4.24 4.24 Dec. 15 4.04 Dec. 
Contracts traded..................-. 53 68 
= S ¢“*U.. B.7 2s 
SS ae 2. 2.22 2.23b 2.35 2.25 2.35 2.33 2.83 Jan. 27 2.25 Sept.29 
March Seas 2.30 2.26 2.27b 2.36 2.27 2.36 2.32 2.56 Mar. 5 2.25 Aug. 23 
| 2.32. 2.27 2.28b 2.37 2.28 2.36 2.32 2.52 July 6 2.26 Aug. 23 
7 CRABS Se 2.32 - 2.29 2.29b 2.39 2.30 2.39 2.34 2.52 July 2 2.30 Aug. 23 
Eee 2.32 31 + 2.30b 2.33 2.31 2.38 2.35 2.44 Nov.10 2.31 Dec. 21 
Contiasts GIRL Ae a6 secaceacnidues 1,078 154 
Sugar—No. 4 (‘‘World’’): 
ee 2 1.16 n 1.14% 1.14 ve --. 141 Apr. 1 1.07% Nov. 
March . 1.18 1.16% 1.16% b 1.1 1.1641.17 1.144%1.44% Apr. 5 1.0 Oct. 27 
nn saeuaeas 42k 612388 1.3 b 1.20 1.19 1.19 1.1 1.4 Apr. 6 TF Oct. 27 
[_ Fee .20 1.20 1.19%b 1.20% 1.20 1.20 1.19441.46% Apr. 5 1.1 Oct. 27 
ae 1.24 1.24 1.22 1.24 1.23 1.23 1.214%1.474 Apr. 6 1.12% Oct. 27 
Jan., 1939 a <a 1.27 n nee wit sea --- 1.38 Sept. 2 1.27 Aug. 31 
Mar., 1939 1.30 1.30 1.28n ee 1.27 1.27 1.33 Oct. 4 1.27 Dec 
May, 1.29 n ‘ca oes .-. 1.27% Dec. 10 1.27 Dec. 10 
Contracts traded.................... 289 210 
Cocoa. 
Sor apes Dec. 23 5.25 4.89 5.28 5.00 12.86 Jan. 18 4.89 Dec. 22 
, OS ee 12 5.33 n 5.15 4.96 5.22 5.06 12.65 Jan. 14 4.96 Dec. 22 
March ...... 5.48 5 24 5.42t 5.35 4.97 5.43 5.07 11.52 Mar. 8 4.97 Dec. 22 
|. re 5.51 5.32 5.49n 5.36 5.03 5.50 5.15 8.88 Aug.17 5.03 Dec. 22 
WE Geusness 5.56 5.40 5.56t 5.43 5.14 5.58 5.25 8.97 Aug.17 5.14 Dec. 22 
SD -caeaess 5.66 5.47 5.65n 5.55 5.21 5.60 5.32 8.57 Sept. 8 5.21 Dec. 22 
Dec., 1938.. 5.70 n 5.50 5.48 oes --- 5.93 Dec. 2 5.48 Dec. 20 
Contracts traded...............0.005 1,428 1,504 
Hides—Standard: 
| eS Expired Dec. 24 eo ane aaa --. 19.00 Mar. 31 7.89 Nov. 23 
March ...... 11.25 9.97 10.37t 11.40 10.85 10.92 10.40 19.32 Mar. 31 8.11 Nov. 24 
SUMO .....- Rey 10.28 10.71 t 11.75 11.16 11.25 10.75 18.38 July 29 8.40 Nov. 24 
| 10.64 11.05@11.10 12.00 11.50 11.48 11.30 17.00 Sept.10 8.75 Nov. 24 
Dec., 1938.. 1200 12.00 11.35 n ie oan ave ..» 12.00 Dec. 27 12.00 Dec. 27 
Contracts traded.................... 573 501 
Rubber—No. 1 Standard: 
| | ihre 14.95 14.37 aon 15.00 15.00 27.43 Mar. 30 14.01 Nov. 20 
March See 15.17 14.52 14.60t 15.47 15.15 15.52 15.07 26.26 Apr. 2 14.18 Nov. 20 
i. (Ae 15.42 14.62 57 15.25 15.65 15.17 20.37 June 25 14.27 Nov. 20 
July ..15.48 14.70 14.78@14.80 15.70 15.37 15.74 15.30 19.70 Sept. 9 14.38 Nov. 20 
Sy acdcace 15.66 15.00 14.88 n 73 15.48 15.70 15.40 17.63 Oct. 5 14.50 Nov. 8 
Contracte ES SAREE SPs gace 70 
Silk: 
i ere 1.52 1.50 re 1.55 1.51 1.52 1.49% 1.94% July 9 1.44 Nov. 26 
pr 1.49 1.46 1.47t 1.54 1.49%1.51 1.4 1.94 July 7 1.43 Nov. 26 
March 1.48 145 1.47t 1.53% 1.49 1. 1.44% 1.82% Aug. 16 1.42% Nov. 26 
fay ey .148 1.44441.46t 1.53 1.48% 1.4944 1.43% 1 Sept.28 1.42 Nov. 24 
Serre 1. a 1.44 1.45@1.46 1.52 1.47 149 1.43 1.52 Dec. 22 1.42 Nov. 24 
y WES Bak ae Se cecdecesdas 286 289 
Wool Tops: 
ec. .. Expired Dec. 24 ae ... 88.0 87.0 118.5 Apr. 2 76.0 Nov. 24 
A ae ane 84.0 n ae ane ae .-. 11.0 July 21 76.5 Nov. 24 
March 85.5 83.6 84.5b 84.0 83.0 86.5 82.0 115.0 Apr. 26 74.6 Nov. 22 
MD aceeasc 83.5 83.0 82.7b 83.5 82.0 86.0 81.3 112.0 July 31 74.7 Nov. 22 
ME sh kncocan 83.5 82.5 82.5b 83.0 82.0 86.0 81.0 111.0 Aug. 4 74.0 Nov. 22 
Co) ee 83.5 82.5 82.9+ 83.5 82.0 86.0 81.0 91.5 Nov. 1 74.0 Nov. 22 
Cc ones Oil: 
PI 7.22 6.97 7.03b 7.23 7.10 7.19 7.01 9.96 June 2 6.86 Oct. 11 
iaareh 7.18 7.02 7.05b 7.26 7.11 7.22 7.02 9.27 July 17 6.88 Nov. 20 
tay ARS 2 7.05 7.09t 7.27 7.13 7.26 7.05 7.64 Oct. 16 6.93 Nov. 26 
Tee 7.2 7.08 7.12b 7.30 7.16 7.25 7.08 7.31 Nov. 27 6.96 Nov. 26 
Craizacts aS Sg Ratna datna ola ware 357 598 
og 9.15 9.15 2 
ec. . : x wa 9.25 9.20 9.15 9.05 16.30 Mar.10 8.75 Nov. 20 
March ...... 9.20 9.05 9.05b 9.25 9.20 9.25 9.06 13.81 Apr. 14 8.70 Nov. 8 
| 9.16 9.05 9.05b 9.30 9.15 9.24 9.10 13.30 Aug. 5 8.65 Nov. 8 
CT ea 9. 9.07 9.07b 9.30 9.20 9.22 9.09 13.33 Aug. 5 8.51 Nov. 8 
| 9.1 9.10 9.05b 9.29 9.25 aes --. 10.75 Oct. 7 8.79 Nov. 24 
Contracts traded.................... 99 51 


t 1936 


a Asked. 


b Bid. n Nominal. 


t Traded. @ Bid and asked. 


* Week ended Friday. 








The July option lost 
85%. 

Persistent export demand held rye 
prices at a higher level during most of last 
week. At Wednesday’s close May rye was 
71 cents a bushel, up 2 cents for the week. 
Oats had little support and quotations fol- 
lowed the trend of wheat. 


l%, cent to close at 


HIDES 

Following last week’s vigorous rally, 
the hides futures market was a disappoint- 
ing affair until] Wednesday, when another 
spirited rise took place. In the first five 
days of the week under review prices 
drifted gradually lower with no great in- 
terest being displayed in trading ‘in spite 
of the fact that large losses were being 
sustained. It is noteworthy, however, that 
in spite of the lower prices, sentiment re- 
mained good and the majority of traders 
took the decline in quotations as a techni- 
cal reaction. 


Statistics pertaining to the leather in- 
dustry continue to make poor reading, but 
trade circles are looking for early im- 
provement. November consumption of 
leather, as reported by the Commodity 
Exchange, Inc., totaled 1,295,000 equiva- 
lent hides, a decrease of 26 per cent as 
contrasted with November, 1936. For the 
eleven months ended November, consump- 
tion totaled 20,984,000 hides, or 1.4 per 
cent greater than for the corresponding 
months of 1936. The ten months’ cumula- 
tive total was 4 per cent greater than last 
year. Unless December usage was better 
than most expectations, total consump- 
tion in 1937 will not equal the 1936 figure 
of 22,775,000 hides. 


Total visible stocks at the close of last 
month are estimated at 15,076,000 hides, 
an increase of about 175,000 in a month, 
but still almost 2,000,000 under a year 
ago. Until but recently, production of 
leather had been at a slower pace than 
consumption. 


Sentiment in the leather industry is 
rather well expressed in a recent editorial 
in Hide and Leather, a trade publication: 

Indications of growing stabilization of 
shoe and leather conditions have become 
general in almost all parts of the industry. 
Reports of a brighter outlook in the shoe 
manufacturing plants of the West have 
been followed by encouraging news from 
Eastern centers. The volume of leather 
and shoe business in Boston last week 
showed an increase, but prices generally 
have not reached desired levels. 

There have been numerous reports of 
tanners selling leather at less than re- 
placement basis, provided the buyers 
would take immediate delivery. Tanners 
refused to book forward deliveries as the 
raw stock market is expected to move up. 

After selling as low as 9.97, March hides 
closed at 10.37 off 86 points for the week. 
Other options showed a similar trend. 


WOOL TOPS 

In dull trading, wool top futures moved 
irregularly with closing prices about un- 
changed. Business in the goods markets 
is at low ebb, with many buyers on hol:- 
day trips and the city trade busy taking 
inventory. The New York Wool Top Ex- 
change voices the opinion that “the last 
two weeks of the year will probably rep- 
resent the low point in manufacturing ac- 
tivity and wool consumption. A number 
of plants which have been closed for the 
last six to eight weeks will reopen early in 
the year and will step up operations as 
business improves.” Cold weather over a 
fairly wide area has stimulated retail 
sales, but dealers in unfinished goods re- 
port that business is very slow. 

One feature of recent weeks, which ten- 
dency has also been noticed in the cotton 
textile industry, is the fact that while ac- 
tual sales in the goods markets have been 
few, inquiries have been numerous. Hold- 
ers of raw wool have been quick to note 
this change in sentiment and are more in- 


Continued « on Page 1077 
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Canadian Business Index Up 1 Point for November; 
Employment Slightly Lower 


HE year-end finds Canadian busi- 

ness activity at a high level, but 

uneasiness over the future is in- 

creasing because of the slump in the 
United States. Canada has reason to be 
proud of her record to date, The Annalist 
Index of Canadian Business Activity for 
November showing a further moderate in- 
crease. A slight slowing up in activity 
was evident at the end of the month, when 
employment showed a somewhat greater 
than seasonal decline. 

The business index for November is 92.5 
(preliminary), as compared with 91.5 for 
October, 89.2 for September and 90.5 for 
November, 1936. This gain of 1 point car- 
ried the index to near the recovery high 
level and is in marked contrast with a 
drop of 8.7 points in the business index 
for the United States. Since last August 
the index for the United States has de- 
clined 21.4 points, but that for Canada has 
increased 2 points. It must be remembered 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Nov. Oct. Sep. 
Freight car loadings...... 69.4 4 73.7 
Electric power roduction 93.1 91.7 93.9 
Automobile production... .111.1 76.0 47.4 
Newsprint production..... 91.8 97.6 103.1 
Steel ingot production . 102.3 108.2 116.9 
Pig iron production.......112.9 122.6 102.8 
Copper exports . .....144.7 94.4 127.5 
Nickel exports .. . 202.2 171.1 181.9 
Coal production .......... mee 103.4 105.5 
Rubber imports ........ 158.8 63.9 
Cotton imports ..... Seed 159.7 65.8 
Flour production .. re 75.8 82.4 
Cattle slaughtered........ 112.1 122.2 139.6 
Hogs slaughtered.. . 157.0 151.2 134.5 
Exports of boards and 
| ear .. 92.2 81.6 127.9 
Building permits bik caeare 26.5 21.8 28.2 
Combined index. stisae ae 91.5 89.2 


that the rise in the first part of the year 
was much more pronounced in the United 
States than in Canada, and for a while the 
United States index showed a greater re- 
covery of its depression decline than the 
Canadian. Now, however, Canada is again 
out in front. During the entire recovery 
period Canadian business activity has not 
been marked by such violent swings as 
that in the United States, largely because 
Canada abstained from price manipulation 
and other radical experiments. 

The seasonally adjusted index of em- 
ployment for Dec. 1 is 119.1, as compared 
with 120.3 for Nov. 1, 119.8 for Oct. 1 and 
107.8 for Dec. 1, 1936. This compares 
with the post-war high of 121.8 for Aug. 1, 
1929. According to the compilation by the 
Dominion Bureau of Statistics, 10,459 em- 


ployers reported 1,159,727 persons on their 
payrolis on Dec. 1, which was a reduction 
of 34,444 from the 1,194,171 on Nov. 1. A 
year ago 10,106 firms reported staffs of 
1,044,969. This was a greater than sea- 
sonal decline. The unadjusted employment 
index is 121.6, as compared with 125.2 on 
Nov. 1 and 110.1 on Dec. 1, 1936. 

Electric power output per day (exclu- 
sive of exports) showed a greater than 
seasonal gain last month, our adjusted in- 


year ago 5,065 cars were sold, valued at 
$6,101,154. 

Although exports fell below the level 
of a year ago, the average daily season- 
ally adjusted figure for November showed 
a substantial increase over October and 
was moderately higher than in Septem- 
ber. As shown by an accompanying 
chart, however, seasonally adjusted ex- 
ports are still well below the high level 
of last April, when the export surplus of 
























































1924. 1925 1926 1927 1928 1929 1930. 





“i THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
, betes 130 
| | | | | 
| | } } | 
| | | | | 
120 | t ‘A 4 T T 120 
| | | Wh ; | 
| | | | | 
110} | we A — : | — 110 
Pia! | || 
a N \ | a nonat | ow 
ts | | a 
2 | |_| : 
> 90 in | z 
1m | | i 
= 80;-———_1—_— + 4 4 * 
| | 
| | | bout | | | 
70}+—— 4. } + + \ : | bs 
| | | 
| | | | | 
| | | | 
oe —— 3 2. | | | | I50 
































— | 
193) 1932 1933 1934 1935 1936 1937 











dex rising to 93.1 from 91.7. Total output 
as reported by the Dominion Bureau of 
Statistics amounted to 2,414,665,000 kilo- 
watt-hours, as compared with 2,365,052,- 
000 in October and 2,261,979,000 in No- 
vember, 1936. Deliveries of secondary 
power to electric boilers increased to 630,- 
424,000 kilowatt-hours from 566,436,000 in 
October. Exports to the United States 
amounted to 145,546,000 kilowatt-hours, 
as compared with 142,736,000 in October 
and 126,152,000 in November, 1936. 

Sales of motor cars in November showed 
a sharp increase to 8,152 from 5,847 in 
October. The value of these sales was 
$8,989,170 and $6,552,261, respectively. A 


agricyltural products, after allowance for 
seasonal fluctuations, was much greater 
than today. 

Last week we commented on the im- 
portance of the growth in metal exports. 
It is encouraging to note that foreign 
demand for Canada’s nonferrous metals 
increased sharply in November, after al- 
lowance for seasonal fluctuations. Copper 
exports amounted to 50,350,500 pounds, 
as compared with 38,492,500 pounds in 
October and 37,487,700 pounds in No- 
vember, 1936. This was a contrary to sea- 
sonal increase and our adjusted export in- 
dex rose sharply to 144.7 from 94.4 for Oc- 
tober. Nickel exports also made an impres- 


sive showing, being the highest for any 
November on record. They amounted to 
21,455,300 pounds, as compared with 16,- 
944,000 pounds in October and 14,949,200 
pounds in November, 1936. This repre- 
sented a greater than seasonal increase 
and our adjusted nickel exports index 
rose to 202.2 from 171.1 for October. 
Reflecting a high level of foreign de- 
mand, copper production in October rose 
to a new high record for the second month 
in a row. Output as reported by the Do- 
minion Bureau of Statistics, totaled 51,- 
853,071 pounds, as compared with 48,045,- 
881 pounds in September and 34,644,498 
pounds in October, 1936. For the first ten 
months of the year production amounted 
to 429,789,377 pounds, an increase of 26.3 
per cent over the total for the correspond- 
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ing period of last year. 


Nickel production 
dropped moderately below the September 
level, but showed a sharp gain over the 
October, 1936, figure. Output was 18,491,- 
589 pounds, as compared with 19,022,018 
in September and 12,769,154 in October, 
1936. 

Imports of merchandise per day in- 
creased slightly last month, but by less 
than the usual seasonal amount. As a re- 
sult seasonally adjusted imports declined 
moderately from the high level of October, 
but with the exception of that month were 
the largest for the entire recovery period. 

Freight car loadings for the week 
ended Dec. 18 rose slightly to 47,591 cars 
from 47,187 cars, but stood below the fig- 
ure of 49,710 cars for the corresponding 
week of last year. The most important 
factor in the drop from a year ago was a 
decline of 1,987 cars in coal loadings. Next 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, Dec. 25 
| | 
ee wesmeeas | STOCK EXCHANGE. CURB MARKET Oo 
| STOCKS | STOCKS 2 
-McDOUGALL & COWANS || 2,427 ena | i. er ta. a 
| 10,097 Nickel .... 47% 44% 46%| 1, 695 Abitibi .... 1.75 1.75 enhen Menta Steck Gah 
| 1,070 Int Pete .. 29 2814 2814] 1,310 Abitibi 6 pf ite ee embers Montreal stoc change 
ee ee Su, Hetenee | 130 Int Pow .. 4 e 4 10 Abitibi cert. 19 19 19 Members Montreal Curb Market 
Members Canadian Commodity Exchange, Inc. | 1 a po 4 os, 42 14% = oe os ye — — Members New York Curb {Associate 
fi | “70 Lake wade er a = — sta hen 5 5% Private wire connections—New York “— Toronto 
-Private Wire Connections New York and Toronto | 205 Lang . as as. ae 365 Br & Dist. Ho ie Bi Transportation Bldg. . ©. Box 2350 
50 Lindsay ... 4% 4% 4%/| 724Ba Oil..... 22° 21% 21% iontreal, Phone’ Harbour 7211 
520 ST. FRANCOIS XAVIER STREET ]| ses Massey’ 200 7" 6m 7") GBC Pack! 10 10 10 
| cCo Pee | = 
P. 0. BOX 1959 MONTREAL, QUE. || 3,357 Mtl Pow .. 30% 29% 20%|  ‘SGalPom pf. 8 85 & CURB MARKET CURB MARKET 
ee | 138 Mt! Tram.. 88 88 88 | 125 Can Malt... 34% 34 34 STOCKS MINES 
\}| 1,021 N Brew.... 39% 38% 38% 6C N Pw pf.108. 107 107 Sales High. Low. Last. s. 
Branch: 14 METCALFE STREET — OTTAWA, ONT. | 1,330 N Stl Car... 33" aatt 34iz | 50 Gan Brew.. 1.40 1.35 1.35 50 Walkers ... 41% 41% 41% a Lk Shore.. ‘a a ee 
a Eaten.) L Ih] 7 Nia Wire... 35 35 35 | 35 Cdn Br pf.. 16% 16% 16 30 Walkers pf. 18%, 18%, 18% oe te ee... if “ot 8 
————J} 2,527 Noranda 56 54 «544 | 100 Cdn Marc.. 1.30 1.20 1.3 sistoe : 04. 
10N S Stl pf 15 15 15° | 800 Can Vickers 8% i é. MINES 1500 — votes a 3 2 
STOCK EXCHANGE s ‘*K EXC iE 5 Ogilvie ....225 225 225 2 dn Bick p 2 eee Mi «tae 5 
TOCK EXCHANGE 355 Ogilvie new 28% 28 28%|  100City Gas... .50 .50 .50 a 2 2 es 1.270 Macassa ... 5.00 4.75 4.75 
STOCKS STOCKS M 200 Alberta Pac .33 .33 33 400 Mere 
3 | 1 Ott Trac... 19 19 19 | 1,300Cl Neon.... .20 .20 .20 2,000 Aldermac .. .55 .55 .55 cKen rl. -98 .98 
Sales. High.Low.Last. Sales. High. Low.Last. 367 Pow Corp.. 15 14% 15 | 230 Com Al -: 1.50 1.40 1.40 Aix .. 0244 -02%4 02% ue en .* “ ‘30 4 = 
175 Agnew .... 10lg 10% 10% 130 Cockshutt . 8% 8% 8%, 2770 Price ...... 15% 13% 14 (esech ng na , 400 Arno ...... -03% .03 .034 eae sae 
15 Agnew pf..103iy 102 103% | 2.786 Smelters .. 59% 57° 58% | 150 Price pf... 50 50 50 | 7,034Cons Pap.. 6% 5% 5% 3,000 Base Met... 31. 28 .28 2.000 Montague... 13 10% 18 
235A Brew.... 12148 12 12 315 Seagram .. 16% 14% 14% | 141 Que Pow .. 16 15% 15% 792 Donn A. 6% 5b 5% 4,800 Beaufor ... .23% .22 .23 urphy ... .02% .02%4 .02%% 
2,057 Bathurst .. 11144 9% 9% 250 Seagram pf 71 71. 71 | 100 Regent... 3 3 9% | 176 Donn B .. 5% 55 534 Big Miss... .38 .38 .38 1,000 Newbec ... .03% .03% .03% 
Bwif Gr .. 1.15 1.15 1.15 725 Dom Brid . 31% 29 29% | 10 Regent pf . 23% 23% 23% | 25 E og Pf. 6 6 6 100 Bidgood ... .39 .39 .39 1,075 Okalta .... 2.25 2.05 2.08 
6 6 CS aa 16614 16514 1654, 1,759 DomCoal pf 19 18% 19 | 10 Rolland pf.102. 102 102 25 Flee 7. 4 4 5,300 Bous Cad... .10 .10 .10 2,800 Obrien . 5.60 5.20 5.20 
4.919 Brazil . 1416 1288 127, 24,369 D S&C B.. 16% 14% 15%| 1,105Stl Corp .. 4% 4 4 | 585 Fairchild | ioe Pe 4% 5% 1,000 Br Gold ... .05 .04 .04 3,100 Pamour 3.60 3.30 3.60 
114 Bc Pow ... 35% 34% 35% 1,315 Dom Tar... 714 7 1, | 631 Stl Cp A pf 155% 13% 13% | 455 Ford A .... 16 16 7,300 Brownlee ..  .06 .05%% .054%4 2,000 Pandora ... 38 38 .38 
15 Bc Pow B. 54% 5% 5% 86 Dom Tex.. 74. 74 14 | 165 Stl Pap pf. 43% 43 43 | 105 Fraser ..... 12% 12% 12% 590 Bulolo 6%, 3.332 Parkhill ||" 109% 09 .09 
146 Bruck 4 3% 3% 410 Dryden .. ™ 7 1,457 Shwngn ... 21° 20 20%/| 41,845 Fraser vt... 14 12% 13 8,850C & E Corp 3. 20 2.95 3.15 1,325 Pato ** 9'90*2:10 (2 +; 
50 Bldg Pro... 50 50. 50 215 Electrx .... 13% 13 13% 30S C Pow... 13% 134% 13%| ‘116GStl war pf 76 76 76 200 Can Ma 1.00 1.00 1.00 1,000 Pend Oreill. 2:15 2.00 2 
550 Can Cem... 10% 10 10% 200 Eng El B.. 10 Se: 3 648 Steel ...... 70% 6 | 190 I Paint Pf. 13% 13 13% 19, 500 Cap ronal Oy .09 1,300 Perron .... 1.13 1.10 1.10 
50 Can Cem pf 97 97 97 125Fndtn ..... 14 14 14 | 105 Steel pf .. 60% 60 60% | 60 Int Ut cc &.--6 4,900 Cart Mal... Oe 07.0 75 Pick Cr “30 5.25 
10Can Frg ..15 15 15 660G Stl War. 9 8% 8%| 1,070 Un Steel .. 4% 4% 4%) or Int Ut B... .85 .85 .85 14,000 Cent Cad... .37  .35  .37 125 Placer Dev. 15% 15% 15 
165 Can N Pow 18% 18% 18 1,132 Gatineau .. 1 10 10 | 15 Viau pf... 55 55 55 116 Lk St John. 25 25 25 100 Cons Chib.. .34 .34 .34 100 Preston me 15% 4; 
204 Can if 66 Gatineau pf. 7814 76% 78 | 51 Wabasso 20 #19 #20 | 50 MacKen Air .55 ° .55  .55 2,000 Davis Pete. .54 .51 54 12,485 Read Auth. 4.40 4.05 4,20 
230 Can SS pf 9! 35 Gurd ..... % %% % 5 WindHot pf 8 8 2.) 775 MacLaren.. 16% 14 14 2,200 Dal Oi} ... .80 .80 .80 5,200 Red Crest.. 48 40 . 
20 Cdn Brnz 30 Gurd pf ...104 104 104 | 145 We EL A. 2% 2% 2% | 35 Massey pf.. 45 45 45 565 Dome ...... 53% .53  .53 "300 Reward 07 (106 «106 
4,405 Cdn Car. 2,565 Gypsum ma 1% 225 Wpg El B. 2% 2% 2 181 McColl pf.. 88 88 88 500 Duparg 0614 .0614 .06 1,000 Ritchie 025% .025% .0: 
680 j 125 H Bridge 8 8 | 10 Wpg El pf. 12 12 12 | * ere a 2% 3,900 East Ma... 1.10 1. 1 .800 Shawkey 24% .23%. 3 
890 Cel | 25H B pr.... 49 47 47 126 Pow Debs . 50% 50% 50% | 22 Melch pf... 6 6 8 800 Eldorado .. 2.35 2.20 2.20 1,700 Sherritt 1.40 1.34 1.35 
7 Cel pf_ 635 Hingr ..... 13 12% 12% BANKS | 255 Mitchell ... 14 13% 14 540 Fal Nickel. 5.40 5.25 5.25 3,460 Siscoe . 3.40 3.30 3.30 
158 Cel Ri 595 How Smth. 13% 13 1316 | Ns Lt pf - 105% 105% 105% 200 East Crest. 15 15 .15 6,700 Sladen 95 85 .85 
10 Cnvrtrs 65 How S pf.. 98 98 98 6Canada ... 59 59 59 | 35 Page Her... 16,900 Francoeur. 52 45 .5 36,870 Stada ..... 50 .42 .43 
15 CanCott Pr. 104 10% 10% 3.172 Imp Oil ... 18 17% 18 | 39 Can Nat ..160 160 160 15 Pow Cor pf a 36 12. 235 Home ..... 57 1.41 1.41 4,100 Sullivan .._ 1.05 1.00 1.00 
325C F In | 1,837 Imp Tob .. 13% 1314 13% | 17 ae... Ae 168 168 168 1,260 Royalite ... ii 1o% io 2,000 Homestead. .28 100 Sylvanite .. 3.10 3.10 3.10 
740 Alcohol A’. 7% ‘ts, Mt 50 Ind Accp .. 2714 2714 27% | BM <2 558 199 199 199 22'S CnPw pf.106 595H B Min... 24 24 24 200 Teck H.... 5.30 5.30 5.30 
300 Cdn Loc... 9 8 9 20 Int Bronze. 224% 22% 2214 | 15 Scotia 6 teed 300 300 300 oe Oa Dist. So w ™ 500 Hunter Val. .15 15 20,900 Thom Cad. .37 .33 .37 
OR Cer .....6 & ™ 8 110 Int Br pf.. 28 28 28 61 Royal .....185 185 185 , 5 Walk Brew 1.60 1.60 1.60 2,200 Jm Cons. 18 .17% .17% 46.800 Wood 41 34 40 








= * 


Friday, December 31, 1937 


THE ANNALIST 





1061 





71.81 for the preceding week and stood at 


in importance was a decrease of 986 cars pleted. The downward trend in the Ca- 
in other forest products. The Dominion nadian index was checked two weeks ago 
Bureau of Statistics Seasonally adjusted nd since that time slight increases have 
loadings index rose sharply to 76.64 from been recorded. During this same period 
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q 193) 1932 1933 1934 1935 1936 1937 | which is less heavily weighted with pri- 
mary commodities continued to decline. 
being 82.8, as compared with 82.7 for the Stock Prices Decline 
preceding week and 79.7 for the corre- Weakness in Wall Street depressed 


sponding week of last year. Higher grain stock prices on the Canadian Exchanges, 
prices which caused the vegetable prod- the Toronto and Montreal industrial aver- 


~ 


ucts index to rise were largely responsible ages losing about 4 points for the week. 


for the gain in the combined index. All Turnover, however, remained at a low 
other groups moved moderately lower. level. Canadian business continues to 

It is too early to tell whether the de- make a satisfactory showing, but this is 
flation in commodity prices has been com- of secondary importance as compared with 


developments in Wall Street. Canada’s 
business recovery on the whole rests on 
a fairly solid foundation, the weakest link 
being her dependence on the United States. 
A further indication of Canada’s strength 
was received this week when William S. 
Knudsen, president of the General Mo- 
tors Corporation, said the plants of the 
company’s Canadian affiliate would not be 
affected by the layoff order because ‘“‘busi- 
ness is normal there.” 


Industrial stocks declined to a new 
low for the month, the averages stand- 
ing at about the Ievel of the close for 
November. Golds turned in the best per- 
formance of the week, the Toronto Stock 
Exchange index being 118.8, as compared 
with 118.5 a week ago. On Monday, the 
index stood at 120.5, as compared with 
the year’s low of 102.0 for Oct. 19. Mis- 
cellaneous mines and utilities also have 
done better than industrials. These in- 
dexes are still above the level for the 
close of November. 


Montreal Stock Exchange 


DAILY CLOSING AVERAGES 

10 20 30 Com- 
Utilities. Industrials. bined. 
6 





1 1936. 
On oo ireds ccntines 100,747 513,422 
ON ere 100,54! y 
Wednesday ............ 105, 373,460 
TI 666 cess cecces il 192, 
nin sno ncdeeoceks 37,800 Holiday 
Saturday Peis van kawawe Holiday 
eR ar 422,319 1,628,799 


Bank of Commerce—Assets increased 
more than $13,000,000 in the fiscal year 
ended on Nov. 30, to $650,899,538, the 
annual statement issued by the board of 
directors shows. 

Net profits for the year’s operation were 
$2,934,000, the bank having allowed $903,- 
000 for Dominion and Provincial taxes 


tingent reserve account, out of which pro- 
vision is made for bad and doubtful debts. 

The bank disbursed $3,649,632, including 
the year’s profits and the balance from a 


DOMINION BOND PRICES AND YIELDS 


(Based on a Opening Bid Prices) 
.oc——_———. - Yields—-—— 


————_Pr 





Long Short Aver- Long Short Aver- 


Term. Term. age. Term. Term. age. 
Dec. 20. .103.93 101.16 103.38 3.25 1.60 2.60 
Dec. 21..103.99 101.16 103.42 3.24 1.60 2.60 
Dec. 22. .104.05 101.22 103.50 3.24 1.56 2.58 
Dec. 23..104.09 101.32 103.58 3.23 1.49 2.55 
Dec. 24. .104.21 101.32 103.64 3.22 1.49 2.54 


25. .Holiday 
Source—A. E. " aes & Co. 


profit and loss account carried forward 
from the previous year. The amount paid 
out in dividends was $2,400,000, while 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 








20 Misc. 
D - = Golds Mines 
2 eee i 118.1 122.6 
[ SS es 123.9 117.8 121.4 
I AS: 4:4 a, aaa 124.7 ll 121.8 
Oo? See Holiday 
i ee 123.7 1 120.8 
MIG Mbt so kcwknwd 120.8 118.8 118.1 
SHARES SOLD 
‘Dee. 25, 
1937. 1 
a ik scececaaees 599,000 1,520,000 
cade cs cedaceden 525, 1,449,000 
Wednesday ............ 527,000 1,391,000 
NE oaiacxcacdakes 458,000 1,065,000 
NOIR os oc cnocsoccaee 292,000 Holiday 
ge RRS aa Holiday 
nr ee as 2,401,000 5,425,000 


$260,000 was placed in the bank’s pension 
fund for employes. The balance carried 
to the next year was $739,325, after a 
write-off of $250,000 in bank premises. 





Central Patricia 


GOLD MINES LIMITED 
We have prepared an_ up-to-date 
analysis of this Company. 
Write or phone for Circular 11 


J.E. GRASETT & CO. 


Members The Toronte Stock Exchange 
302 Bay Street - - Toronto 
WaAverley “4781 
BRANCH OFFICE 
2822 Dundas St. W. at Heintzman Ave. 




















Week Ended Transactions on the Toronto Stock Exchange 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & co. 


INCORPORATED 
120 BROADWAY. NEW YORK 





























STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS 
Sales. rey Low. aan Sales. High. Low. Last. 
3,541 A 1.80 305 Can oe B. 8 8 
1,100 Abit 6% ‘pt 20” » i 820 Can Ca 9% 10 
2,600 Acme Gas.. 2 225 Can Gar pt 2 21 «21 
4,500 Afton ..... + ae | 028 10 Can Dredge 33 33 33 
2,225 A P Cons 135 ‘ 150 Can Ind AIA 4 4 4 
19,430 Aldermac. 55 .50 .55 5 Can Ind AIB 3 
8,100 Alexandria. .02% 02% 0m Locom. 10 10 
49,600 Amm Gold. .23 .1 a 12,150 Can Malart 1.03 .96 
5,900 Anglo Can. 1.95 1.80 1.85 305 Can Oil ... 11% 11 11% 
2,700 Anglo Hur.. 3.55 3.50 3.55 6 Can Oil es 115 «(115 
71,579 Arg: we ae on oe 1,105 Can Pac Ry. 4 8 
2,600 Arntfield... .21 .18 .18 105 Can Wine.. . A 
6,500 Ashley .... .06% .06 .06 800 Cariboo ... 1.70 1.61 1.61 
7,200 Astoria ... .03% .035% .03% 2,062 Castle .. 65  ,65 
11 Bank Can.. 58 58 58 4,165 Central Pat 2.40 2.33 2.37 
42,700 Bagamac... .26 .21 .24% 5,300 Central Pore .09% .08 
Bank Mont.200 200 200 4,350 Chroinium.. 45 .44 .45 
19,979 Bankfield... .65 .62 .65 1,800 Pete.. .42 .41 .42 
| 106 Bank Tor...245 240 245 420 Cockshutt... o% 8 8% 
\ 69,770 Base Metals. .35 .22% .28 100 Coniagas .. 2. 2. 2.25 
| 50 Bath Pw A 10% 10% 10% 727 Coniaurum.. 1.53 1.50 1.50 
ons le 
4 10 Bath Pw B. 4 4 4 Cc 14606=C«dG—(itéd“K 
1268 — = 13 v4 1 $300 Cons a .32 a 32 
1, uharno . Cons Smelt 59% 59% 
132 Bell Tel....167 165 165 24 ConsumGas.199 197 197 
40,400 Bidgood K.. .38 .35 .37 25 ane 2% 20: 
1,350 Big Missouri ~ 36 «= .36 2,500 Darkwater.. 1 
95 Blue Rib . 4 4 38,365 Da Pete 4 
15 Blue Rib pt 33 33. «33 1,784 Dist Seagr.. 16 14% 14% 
Bobjo ix om -11% 7,630 Dome ...... 
. 8. 8. 8.20 105 Dom Bank.205 
14 1% 12% 100 Dom Coal pf 19 19 19 
s 5 4 5 1,500 Dom Explor .044% .04. . 
21% 21% 21% 125 a R. - = 4 = 
55 55: 9,762 Dom - IB ie: 16% 04 18% 
3% 1 13 570 Dom Stores 
-03% . Dom Tar .. H 
49 49 3,100 Dorval Sis. -20 
14% .14 .14 East Crest. .14 .13 .13) 
3 2 25 East Steel.. 17% 1 17 
2.95 3.15 37,710 East Malar z a 04 
,61 .62% 25,444 Eldorado. . 20 2.30 
90 8690 2,112 Falconbridg Fs to 5.10 5.35 
10% 9% 10% 610 Fanny Far. = 1 21 
72 #72 28,400 Fed Kirk... -10% .11 
2,000 Firest P.. . -19% .1 
FH 3,302 Ford A .... 16% 16 1 
9% 4,000 Found Pet.. .21 .20 . 
62 62 37,300 Francoeur.. .52 .45 .52 
1.35 1.40 820 Gatineau P. 10% 9% 
1 16 «616 450 Gatin P pf. 79 7 79 
168 167 168 20 Gen 8 Wares 9% wt 
5 5 6,100 Gillies Lake 12%. 
17% 17% 17% 6,000 Glenora ... 04% .04% 






















































































and made other allowances to its con- JU. 1167 
Saturday, Dec. 25 
STOCK EXCHANGE. STOCK EXCHANGE 
STOCKS STOCKS 
Bate [Hh Low tas en High Low. Last DuncAnson,.WHITE & Co. 
4,300 God's aig Mecen pt.. 89% 88 88 
3,300 Goldale is 18 18% . cIntyre . 
5.150 Gold Eagle. - ce 13,400 McKenzie R 1.02 .96 . STOCK BROKERS 
6,700 Goodfish 2,900 McVittie... .14 .12% .12% Members Toronto Stock Exchange 
145 Goodyear .. ~ cae 5,650 McWatters .32 .30 .32 Canadian Commodity Exchange, Inc. 
55 Goodyr pf.. 57 57 3,600 Mercury O .20 .19% .19% New York Curb (Associate) 
2,500 Grah Bous. .07 8,310 Mining Cp.1.99 1.78 1.30 15 King Street Wrest, Toronto. WA. 3401 
3,700 Granada .. ; 18,500 Minto Gold .03 .03 03 laguivies inal Securities 
2,500 Grandoro... .05% .05% .05' 850 Model Oils. 45 45 .45 
GrL Pot. 28 2t 28 | sfeis Moneta. 224 2.08 215 one 
1 r Pp 34,615 Moneta ...2. 7 . EXCHANGE. 
50 Great West 2 2 2 15 Moore Crp. 32% 31% 31% STOCK EXCHANGE ad Panwer en 
15Gr West pf 18 ©6620 18,750 Morrs Kirk .19 .16 .16 STOCKS 
= Gunnar - 15 = 7,500 Murphy.... .02% .02% .02% Sales. High. Low. Last. Sales. High. Low. Last. 
’ im 6% 1,585 Nat Groce 8 8 
eta d 2 | ine Be 2s | Oe | ee 8 
m Pi 8, aybob .. .25% .22 . 
Carpet 3% (3% 3%| 121500 Newbec ... (04 03% 103% | “Seret’can'nt a2” 99 59” CURB EXCHANGE 
18,420 Hard Rock. 1.12 1.04 1 9,600 N Gd Rose .27 | .25  .25 5,700 Straw Lak 15 14 15 14,500 Bret Treth .09 .07 07 
2.200 Harker... .11%6 .12% .11 400 Nipissing .2.00 1.90 1.90 1,560 Sud Basin.3.00 2.95 3.00 '235Can BudB 9 8% 9 
So: a oe 5,635 Noranda .. 55% 53% 55% |  3'a80 Sud Contac 15 13.13 220 Can Maltig 34% 33% 34% 
Soo Honing: 135_ 124 12% | 2,800 Nordon Oil 15° .14 14 "966 Sullivan 1.03 1.00 1.00" 25 Can Vingar 15° 15 15 
16.880 Home Oil;- 1.58 1.42 1.47 | 4,845 Normetal.. 89 .84 .84 15 Supersil pf 80 80 625 Cdn Marcol.25 110 1.20 
a a me ° 4,700 Norgold... .03% .03% .03%4 3,340 Sylvanite 3.10 3.00 3.05 320 Coast Cop.3.20 3.00 3.20 
13,150 Howey .... .29 .27 .28| 29900 North Can .68 63 2,000 Cob Conta on 1 ‘o1 
20Hunts A ..10 10 10 , ; 3 : 190 Tamblyn c 14% 14% 14% ‘ob Contac a ah ah 
20 Hur & Erie 11,990 O’Brien ...5.60 5.20 5.30 8,500 Tashota... .03%4 .03 .03% 5Cons Pr A 
30Imp Bank..210 210 210 | 55,950 Okalta Oils2.25 1.89 2.20 5,650 Teck-Hug 5.40 5.25 5.40 2,630 Cons Paper "Os "3 ‘oh 
7,364 Imp Oil ... 1 % 17% 5,100 Olga Gas.. .05%% .03% ‘Sot 3,500 Texas Cdn1.35 1.28 1.28 5,200 Dalhousie. .79 .72 .75 
256 Imp Tob ord 13% 13 13 8,268 Omega.... .38 36.3 15 T T Tailor 11%, 11%, 11% 185 Dom Bridg 31 29% 30 
10 Int Mill pf.100 1 40,500 Oro Plata.1.07 .70 .81 210 Toburn ..2.25 2.20 2.25 2,655 Foothills ..1.05 .95 .95 
18,570 Int Nickel. 47% 45 14,900 Pacalta Oil .13% .12 .12 90 Tor Elev.. 17 17 17 10 Ho Dew pf 11 11 = it 
3,294 Int Pete . 80 Pg Hershey 92 88 91 35 Tor Elv pf 46 46 46 3,490 Hud By M 24 Fg 
+300 tnt, UE B- 88 85 85 | 27,995 Pamour 3.65, 3.30, 3.60, 7,450 Towagmac 51 .49 .50 te ay 7 te 
* Cc 5 e e 
8,706 Jacola Min. .19 .16% .18| 8,300 Payore.... we” 13” 16” ba a > #1 2. 205Int MI pf 70 70 70 
206,840 Je --- 93% .63° .72/ 9,173 Parkhill... .10 .09 .09 14,700 United Oils 24" .22% .24 3,600 K Townsite .19 .16% .19 
2,900 J M Cons.. .18 .17 .18 1,500 PartanenM .08 .07% .07% 1,590 Unitd Steel 5 414° 5 12,000 Malrobic.. .01% .01% .01% 
10 Kelvinator.. 100" 103” 144% 5,400 Paulore.... .17 .15. .1 Me 1,600 Mandy.... .16 .15 .15 
333 Kelvina pf..1 106 9,050 Paymaster. 52% .50 tr 1,630 Ventures ..6.15 5.85 5.85 66 Mon Pow.. 30% 29% 29% 
15,360 RerrAddiecn 1.84 es 1.76| 5'590 Perron... 1121.08 1.09 22150 Vulcan olz.40 1.30 1.38 9,115 Nat St Car 35 “ i 
err ae. e ° 5 . a 7 4 ‘ 
1,750 Kirk Hud.. 1.10 1.00 1.03| 4995 Pi Geiss sis 5a 1.204 Walkers... 123 40% 42 17,500 Pend Oreill2.15 "1.98 "2.02 
14,950 Kirk Lake.. 1.34 1.26 1.32] 4'565 Pioneer ...3.05 2.90 295 25 Walkers pf 18% 18% 5 Cities 6 66 
2,785 Laguna..... .32% .30 .3 181995 Powell Roul.84 1.61 1.83 16,300 Wendigo G 19 16% 17 4,000 Ritchie Gid .02% .02%4 .02% 
Lake Sulph. 10 10 "10 Pow Corp. 14% 14% 14% 9W Cn F pf 40 31% 31% 9,000 Rob Montb .01% .01% .01 
5,105 Lake Shr... 52% 50 656 Praise Be. 4h” ae” ai 52,950 Westflank. 43 .38 42 715 Rog Maj Ee 3a, 
5,100 Lamaque C .04 .03% 1,180 Premier ..195 1.87 1:90 Westons .. 10% 10% 10% 400 Shawinigan 21 20 20% 
Land Bank. 17'560 Prest 110 100 1.05 65 Westons pf 76 76 76 100 Std Pav pf 19 19 19 
15 Lang &Sons13 13 13 | i'51¢Read Auth440 4.00 4:30 1,600 Whitewater .06 .06 .06 100 Stop & Shp .75  .75 .75 
15,800 Lapa Cad.. 42 40 41 4.600 Red C. “47 «39=C4 1,*00 Whit Eagle .01% .01% .01% 4,400 Temisk Mn .21 .20 .20 
5,750 Lava Cap.. .93 .90 .93| 44'400 Red L Gs.21 (19 (19 500 Wiltsey Co .041%4 .04% y 275 Thayers c. 2% 2% 2% 
41,683 Lebel Oro. 14-12-12) "00 Reinhdt Br 2% 2%” os 75 Win Ele A 2% 2% 2% 10 Un Fuel pf 41° 39° «39 
128, in... 8 3 6) Sinmren SS 38,900 Wood Gadi 41" 35” 4a” | geek’ declining. 132." 
3,560 Little LL 5.05 5.00 5.00 , So Roma mee ist inp ins 8,745 Wrig Harg7.50 7.40 7.45 Stocks unchanged, 60. 
1,185 Loblaw B.. 21% 214 21% eae fe 46% 47 
3°720 4.98 4.78 4. 5 Rusil M pf 10 110° 110 
14,400 MadsenRLk .36% .35 .35 9,200 St Anth... .13% .13 .13 
7,200 McDou Seg. .30 .28% .28% 15StLwCA 15. 14% 15 ANAD 
ae Mel, Geeks 1.40 136 1.31 Ry} Astonil.38 1.337137 C IAN A. E. OSLER & CO. 
¥ an 02% . .02% a wkey.. . é 24 Established 
10,575 Maralgo ... .10% .09 09% 25:832 Sherritt G.1.45. 131 "1.37 GOLD — 
50M LeafG pf 6% 6%- 325 Silverw pf. 3% 3 3 Members Toronto Stock Exchange 
240 M Leaf Mill 2% 2% 2% 145 Simpson pf 82% 78 81 
i mt; M Leaf M pt ‘. 4 4 188 Stacoe Gold3.35 3.25 3.35 STOCKS OSLER BLDG., 11 JORDAN ST., TORONTO 
. y-Har. 1 95 86 .86 
499 Massey-H pf 45% a4 44%| inussiace ten a aS 10 Long Distance "Phone ADelaide 2431 
675 M cc a a 9,000 Sou End P 
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Financial News of the Week 


ROFITS of the Briggs Manufactur- 
ing Company showed a: smater- 
than-seasonal decrease in the third 
quarter of this year. After allow- 

ance for seasonal variation, profits totalea 
$2,887,000, as compared with $2,637,000 in 
the preceding period and $2,993,000 in the 
September quarter of 1936. In each of the 
last four quarters, however, actual earn- 
ings have been below the corresponding 
period of the previous year. When results 
of the final quarter of this year are avail- 
able it is likely that the string of lower 
profits will be lengthened to five succes- 
sive periods. 

Earnings of the company for the first 
nine months aggregated $7,815,310, or 
$3.95 a share, as against $8,867,248, equal 
to $4.48 a share, in the corresponding 
months of 1936. Although profits of 
Briggs for all of 1937 will undoubtedly be 
less than those of 1936, dividends paid 
total $4 a share in each year. 

Table I gives important items from the 
annual reports of the company since 1929. 
For figures going back to 1925, see THE 
ANNALIST of Aug. 16, 1935. 


TABLE Ul. ELECTRIC AUTO-LITE 


ters ——Earned— 
Qunded Net a Share. 
Dec. 31. 
1935, eee ea tcaie 1,130,045 25.21 .89 
“AEE A 1,295,979 28.82 .99 
M h 31: Income. $7 Pfd. Com. 
1936. Eas aisles $852,515 $19.02 $.66 
ere 1,228,135 27.40 .96 
June 30: 
ON 1,503,363 33.54 1.21 
oy Ee 1,166,675 ¥ 97 
t. 30 
ett as 886,805 19.79 .68 
1967.... 866,092 ° bce 


*All preferred retired on April 1, 1937. 


Earnings of the Electric Auto-Lite Com- 
pany, after adjustment for seasonal varia- 
tion, rose to $1,116,000 in the September 
period from $831,000 in the preceding three 
months. In the first nine months the com- 
pany earned $2.64 on its common stock, as 
compared with $2.52 in the first three 
quarters of 1936. 


TABLE Ill. TIMKEN ROLLER BEARING 


ters 
Oinded : Net Earned 
March 351: Income. a Share. 
Dec. 31° 
1935. A eee 1,663,466 .69 
Se Settee os 2,626,359 1.09 
1936 piesa ... $2,068,856 $.86 
la neti 3,168,206 1.31 
June 30: 
1936... “ae icievees SBD 1.05 
OE ere 3,623,976 1.50 
Sept. 30: 
| er 2,023,773 84 
1937. PROS Ae 2,756,246 1.14 


At the beginning of last month the 
company cut working hours from 40 to 30 
per week in all plants except those used 
for manufacturing batteries. This move 
was made to divide the present relatively 
small amount of work among as many 
employes as possible. 

Table II gives quarterly earnings of the 
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1921 — 1938 
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| Compare current trends as 
they develop. Price $1 plus 
15c. postage. Mail orders to 


SECURITIES RESEARCH CORPORATION 
45 Milk Street, Boston 








company for recent periods. 


For annual Roller Bearing in the third quarter dropped 


data see THE ANNALIST of July 19, 1935, to $2,944,000 from $3,218,000 in the pre- 
which gave figures to 1924. 


Seasonally adjusted profits of Timken company in the first nine months of this 


ceding three months. Earnings of the 
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(Thousands) 
Surplus 
Years Ended Total Depre- Federal Net Earned Declared After 
| Cc. 31; Income. ciation Taxes. Income. aShare. a Share.Dividends. | 
} See 5,079 1,842 225 2,427 1.21 ve 2,427 | 
| RRR AS 7,612 2,302 586 4,224 2.11 +0.50 3,223 | 
| ee Seas 3,504 2,309 195 669 0.34 1.50 d2,324 
eae 1,209 2,470 ee 1,798 d0.92 0.25 2,358 
| Sree eee 442 1,516 245 1,591 0.82 wi 1,591 
| Sess 984 ,627 1,021 5,122 2.64 1.75 1,731 
} eS rae 12,423 1,258 1,899 9,266 4.77 3.00 3,430 
| Se aa ee 14,719 1,770 2,300 10,781 5.45 4. 2,641 
} % Current 
| Total Net Assets to Profit 
| Years Ended Invested % Earned Cashand Working Current and Loss 
| ec. 31: Capital on Capital. Properties. Equivalent. Capital. Liabilities. Surplus. 
| REAR 34,972 6.94 20,446 2,324 12,630 332 19,580 
| RARE ES See A 89: 11.14 21,417 12 859 15,332 535 22,614 
| ERS ee Sees < i 1.88 1$,901 7,540 11,029 541 20,197 
| See. 23,445 d7.67 11,039 6,692 11,615 708 $10,102 
i ere 24,841 6.40 15,891 6,913 14.324 634 11,693 
| SS 26,624 19.24 10,170 8,643 15,545 315 13,444 
| DE cucinwsemekace 30,155 30.72 ,585 8,885 17,865 297 17,362 
| | AES eee c 30.11 11,799 7,667 18,443 265 20,003 
| *Paid Jan, 25, 1931. tReflects write-down in property account. d Deficit. 
a aa ill _| 














year amounted to $9,548,428, or $3.96 a 
capital share. In the corresponding period 
of last year $2.75 was earned. 

Table III gives quarterly profits for re- 
cent periods. For back figures see THE 
ANNALIST of May 14, 1937. 

In recent weeks automobile production 
has been running from 13 to 33 per cent 
under the levels of 1936. Sales of auto- 
mobile accessory companies are probably 
showing a similar trend as volume of ac- 
cessory producers closely follows motor 
production itself. 


INDUSTRIALS 


Figures in parentheses Give Date of Last 
Previous Item 


Arcturus Radio Tubes Company--A hearing 
in reorganization proceedings under Section | 
77b of the Bankruptcy Act is scheduled for 
Jan. 10, 1938, in Federal Court, Newark, 
mM... 


Celotex Corporation (2-19-37)—The company 
has announced a plan to acquire 9,496 pre- 
ferred and 109,360 common shares of the 
Certain-teed Products Corporation. The } 
stock is held now by the Phoenix Securities 
Corporation of New York. A 
Bror G. Dahlberg, president of Celotex, | 
said that in payment his company would 
issue 43,744 shares of its own common stock | 
and give $569,760 in cash. He added that 
the plan would be submitted to Celotex’s 
stockholders at their annual meeting here { 
on Jan. 18. | 
The Phoenix Securities Corporation has a 
substantial investment in the Celotex Cor- 
poration, as well as in the Certain-teed 
Products Corporation. Upon the conclusion \ 
of the proposed transaction, .Celotex will 
own about 20 per cent of the common stock 
of Certain-teed, and Phoenix will hold 32% 
per cent of the common shares of Celotex | 
through a wholly owned subsidiary. | 
Walter S. Mack Jr., president of Phoenix 
Securities, said that the transaction would 
give Celotex an interest in the general 
building line, which it did not now have: 
would provide additional outlets for Cer- 
tain-teed through the Celotex organization, 
and also would increase the distribution of 
Certain-teed’s products. It also would con- ‘ 
centrate Phoenix holdings in the building 
industry. 
Certain-teed Products Corporation (12-10-37) 
—See item under Celotex Corporation. 
Consolidated Cigar Corporation—The com- 
pany resumed the payment of common 
dividends with the declaration of 75 cents. 
The last distribution on the stock was 75 
cents on April 1, 1932. 


Honeymead Products Company—A registra- 
tion statement has been filed with SEC for 
$100,000 of 444 per cent unsecured notes due 
in 1939 to be sold to underwriters at 96 
for resale at 100. The company registered 
also 96,000 shares of $5-par common stock, 
of which 40,000 are to be offered to the 
public at $8 a share. 


Kinsey Distilling Company--Holders of par- 
ticipating preferred stock have received 
rights to buy from an issue of 50,000 shares 
of prior convertible 80-cent dividend pre- 
ferred at $10 a share at the rate of five 
shares of prior preferred for each six 
shares of participating preferred held. Pub- 
lic offering of prior preferred shares is to 
be made later by H. Vaughan Clark & Co. 
of Philadelphia, 


Lehigh Valley Coal Company (11-26-37)—Over 
83 per cent of the $4,647,000 of 6 per cent 
secured notes due Jan. 1, 1938, have been 
deposited to date under the plan of exten- 
sion of the maturity date until Jan. 1, 1943, 
with guarantee by the Lehigh Valley Rail- 
road Company, owner of $2,164,500 of the 
notes, as to principal, interest and sinking 
fund requirements. 


Lockheed Airport Corporation (12-10-37)—The 
company with unfilled orders totaling more 
than $6,125,000, announced last week that 
it was increasing the floor space of its 
plant in Glendale, Calif., by 25,000 square 
feet. 


Otis Elevator (12-3-37)—Unfilled orders as of 
Nov. 30, 1937, totaled $21,062,000, against 
$22,100,000 on June 30, 1937. Inventories as 
of Dec. 31, 1937, were estimated at $5,500,- 
C00, compared with $3,938,000 a year earlier. 


Pierce Arrow Motor Corporation (9-16-37)— 
The company has filed a petition seeking 
permission to reorganize under Section 77b 
of the Bankruptcy Act. Judge John Knight 
in Federal Court approved the petition as 
filed by Arthur J. Chanter, president of 
Pierce-Arrow, and set the first hearing date 
as 9 A. M. Jan. 17, 1938. Filing of the 
petition was prompted by inability of the 
company to meet its debts as they mature. j 
Judge Knight continued the corporation in j 
full operation and control of its business 





and ordered weekly statements filed. The 
court enjoined all persons or groups from 
bringing lawsuits against the company and 
directed that creditors, stockholders and 
other interested parties be notified by mail 
and publication. 

The action was taken for “the purpose 
of preserving the status quo until the com- 
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pany’s plans for reorganization can be suc- 
cessfully consummated,’”’ Mr. Chanter said 
in a statement. 

“The adverse conditions prevailing in the 
securities market since the reorganization 
plan was approved by stockholders,’’ he 
explained, ‘thas so far made it impossible 
to carry out the plan and the board of di- 
rectors of the company has deemed it to 
be in the best interests of creditors and 
stockholders alike to seek tne protection of 
the court. 

“I have reason to believe that the interest 
of the person of national importance will 
not be affected by the present action of 
the company, but I decline either to affirm 
or deny the reports that Postmaster Gen- 
eral James A. Farley is the individual re- 
ferred to.”’ 

The plan of reorganization was approved 
by stockholders on Sept. 2. A new corpora- 
tion was to be formed to acquire the assets 
of the present corporation free and clear 
of all mortgage indebtedness, but subject 
to all of its other liabilities. Sale to under- 
writers of stock of the new corporation in 
the amount of approximately $10,700,000 
also was contemplated. 

Common stockholders were to receive one 
share of stock of the new company for five 
shares of the present company held. Hol- 
ers of preferred stock of the present corpo- 
ration were to receive one share of new 
stock for each two shares of old. 


Republic Steel Corporation \12-10-37)—Stock- 
holders have received a letter from the 
board of directors blaming labor difficulties 
and repressive legislation for the frustra- 
tion of “earlier hopes that a common stock 
dividend would be possible’’ in 1937. 

The company, which was in the forefront 
among steel companies resisting efforts of 
the C. I. O. to unionize the industry last 
Spring, asserts that ‘‘the stockholder also 
is a citizen, and, as such, has a duty.”’ 

“He can urge all his fellows to stand for 
sound policies, and he has the same right 
that any citizen has to make known his 
opinion and his will to those who represent 
him in public affairs,” the letter says. ‘‘We 
believe that a fine, patriotic purpose may 
now be served by the stockholders. 

‘“‘Labor troubles constituted only one ob- 
stacle in the path of continuing activity. 
Business costs have risen and uncertainties 
have multiplied from many other causes. 
Repressive legislation, including unsound 
tax laws which have increased our tax 
burden to an alarming extent, has tended 
to increase not only our own difficulties but 
the difficulties of industry in general. 

“It is becoming increasingly clear that a 
sound and stable national policy is now im- 
perative if confidence is to be restored. The 
lack of confidence which is so prevalent 
today has been brought about largely by 
the thought on the part of some that busi- 
ness and industry could survive under any 
conditions, no matter how severe they 
might be. This resulted in restrictive leg- 
islation which has handicapped business in 
a serious way in its attempt to show profits 
for those who have their money invested.” 

Seneca Petroleum Corporation—A_ registra- 
tion statement has been filed with the SEC 
covering $1,000,000 of 5 per cent ten-year 
convertible debentures due in 1947, to be 
offered at 89.875. The company also regis- 
tered 250,000 shares of no par. value common 
stock to be reserved for conversion and 
200,000 shares to be reserved for the exer- 
cise of warrants at from $5 to $10 a share. 
The proceeds will be used for drilling wells, 
equipment, payment of property debt and 
for working capital. 

Spokane Oklahoma Gas and Oil Company—A 
registration statement has been filed with 
the SEC covering 50,000 shares of $1-par- 
value common stock to be offered at $2.50 
a share. 


RAILROADS 


All Railronds—The cost of reproducing the 
railroads of the United States new, except 
land and rights, would be $26,238,856,914, 
the Interstate Commerce Commission an- 
nounced last week. 

One feature of the report, bringing values 
up to Jan. 1, 1937, is that original cost, 
except land and rights, was estimated at 
$22,796,994,893, or $3,441,862,021 less than the 
cost of reproduction new. The discrepancy 
between original and reproduction cost was 
regarded as significant in the light of Presi- 
dent Roosevelt's recent campaign for sub- 
stitution of the ‘prudent investment" 
theory of valuation for the traditional 
method laid down by the Supreme Court. 
Prudent investment valuations determined 
the value of properties on the basis of all 
investments made prudently, while the tra- 
ditional method requires that consideration 
be given to reproduction cost. ; 

Thus, according to the new rail figures, 
if rail rates were based on original cost 
alone, the ‘rate basis would be approxi- 
mately $3,500,000,000 lower than if the rates 
were based on reproduction cost new. The 
difference would be only $2,483,346,590 if 
depreciation were deducted from each of 
the valuation figures. 

The commission, which offered the new 
data as an exhibit in the current hearing 
on the railroads’ application for a $500,- 
000,000 rate increase, also gave figures as 
follows: For original cost less depreciation, 
except land and rights, $16,423,504,728; cost 
of reproduction, less depreciation, except 
land and rights, $18,906,861,318; present 
value of land rights, $2,608,869,985 ; working 
capital, including materials and supplies on 
hand, $300,193,743. 

The valuations for all railroads in the 
Eastern district were reported by the 
bureau as follows; Original cost, except 


land and rights, $9,714,550,332; original cost 
less depreciation, except land and rights, 
$6,922,263,027; cost of reproduction, new, 
except land and rights, $11,067,741,423; cost 
of reproduction, less depreciation, except 
land and rights, $7,881,018,056; present value 
of land and rights, $1,435,967,212; working 
capital, including materials and supplies on 
hand, $110,944,729. 

For the Class I carriers, which own most 
of the railroad property of the country, the 
bureau’s valuations for the whole country 
were: Original cost, except land and rights, 
$21,743,528,527; original cost less deprecia- 
tion, except land and rights, $15,650,657,237; 
cost of reproduction new, except land and 
rights, $25,078,852,674; cost of reproduction 
new, less depreciation, except land and 
rights, $18,058,276,718; present value of land 
and rights, $2,346,077,930; working capital, 
including materials and supplies, $289,- 
596,774. 

Baltimore & Ohio Railroad (11-26-37)—The 
road has applied to the interstate Com- 
merce Commission for authority to borrow 
$8,233,000 from the Reconstruction Finance 
Corporation. Jesse Jones, chairman of the 
RFC, said recently that his corporation 
stood ready to make all necessary and rea- 
sonable loans to railroads. 

The railroad’s application said the loan 
would run until Sept. 1, 1942, and that the 
funds would be used for maintenance, pur- 
chase of equipment and meeting of equip- 
ment trust maturities. 

Of the $6,000,000 for maintenance and 
equipment, $4,000,000 would be used to meet 
payrolls of maintenance forces for the sec- 
ond half of December and for January 
and February, and $2,000,000 for materials 
chargeable to maintenance expenses. The 
remaining $2,233,000 would be employed for 
payment of maturities of $1,483,0C0 of equip- 
ment trusts due Feb. 1, and $750,000 of 
equipment trusts due March 1, the applica- 
tion said. 

The railroad asks that the RFC make the 
loan available in  installments—$3,000,000 
on Dec. 31, $4,483,000 on Jan. 31 and $750,000 
on Feb. 28. 

The railroad stated it had not been able 
to borrow the funds from other sources 
and added that ‘‘with these funds the com- 
pany will be in a position to maintain its 
property to the present standard of effi- 
ciency, avoid the reduction in maintenance 
forces which might otherwise be required, 
and assure the employment of maintenance 
forces of not less than 5,000,000 man-hours 
for the period indicated.” 

The railroad’s income statement, based 
partly on estimates for December, showed 
an estimated deficit of $1,352,004 for 1937, 
compared to net income of $4,538,975 in 
1936. 

Chicago & Eastern Illinois Railway (10-22-37) 
—A plan for the reorganization of the road 
which holds the equity of common stock- 
holders to be of no value, was recom- 
mended last Monday to the Interstate Com- 
merce Commission by Milo H. Brinkley, 
examiner. 

The railroad has been dominated by the 
Virginia Transportation Company, a hold- 
ing company owned by the Chesapeake & 
Ohio. The transportation company owned 
$13,126,800 par value of the debtor’s common 
stock on May 31, 1936, according to the 
examiner. 

‘With the elimination of the present com- 
mon stockholders from participation and 
the additional allotment of common stock 
to the general mortgage bondholders,”’ said 
the examiner’s report, ‘‘the Mid-America 
group will own 19,000 shares of preferred 
stock and 70,984 shares of common stock 
and have only 12.4 per cent of the voting 
control.”’ 

The report said the Mid-America group 
was identified before a Senate subcommit- 
tee as comprising the C. & O. and affil- 
iated interests. 

The examiner’s plan, a modification of 
the debtor’s reorganization, would reduce 
the capitalization from the debtor’s pro- 
posal of $69,067,100 to $65,000,C00. It holds 
that ‘‘the debtor’s amended plan provides 
for fixed charges in such amount that there 
would be adequate coverage thereof by the 
probable earnings available for their pay- 
ment,”’ and it would give the common 
stockholders nothing for their equity. 

“Considering the earning power in the 
past and at the present time,’’ the examiner 
asserted, ‘“‘the prospective earning power 
on the basis of the facts heretofore recited, 
facts shown affecting the value of the prop- 
erty and the outstanding liabilities of the 
debtor, the commission should find that the 
equity of the holders of common stock in 
property of the debtor, if such equity exists, 
has no value.” 

The examiner added that “‘beyond doubt 
the interest of the old stockholders in the 
debtor’s estate is valueless,’’ and that the 
commission should find “that the proposed 
disposition of securities is not equitable, 
and that the holders of common stock 
should not be permitted to participate in 
the distribution of the new securities, 

“This will require a reallotment of the 
common stock between the bondholders and 
the preferred stockholders,’ he said. 

“The foregoing modisication of the debt- 
or’s plan,"” the examiner continued, ‘‘will 
materially reduce the stoek interest in the 
reorganized company which weuld ge to the 
Chesapeake & Ohio. The debtor urges upen 
the commission the desirability of con- 
tinuing the interest which that company 
holds in debtor, pointing out many benefits 
which have been and may he derived there- 
from. It asserts that the distributien of 
securities proposed in its amended plan is 
deliberately designed to perpetuate in that 
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company a substantial interest in the reor- 
ganized company. 

“There are no facts of record which war- 
rant allotment to the Chesapeake & Ohio, 
as a stockholder of the debtor, any better 
treatment in exchange for its holdings than 
would be given to any other stockholder. 

“Taking into consideration the consequent 
reduction in the value which may be as- 
signed to the new common stock, the com- 
mission should approve the allotment to the 
general-mortgage bondholders for their 
claims of unpaid interest amounting to 
$6,397,710 of four shares of common stock 
for each $1,000 bond instead of 1% shares 
as are proposed by the debtor. The bond- 
holders thus would be allotted 122,836 
shares, or at the approximate rate of one 
share for each $52 of interest. 

“The income bonds as well as the prior 
lien bonds should be dated Jan. 1, 1937, 
instead of Jan. 1, 1936, the date provided 
in the amended plan. Thereby the amount 
of the prior lien bonds would be increaged 
about $233,000. 

“The facts hereinbefore stated indicate 
that the old preferred stockholders have an 
equity in the property of approximately 
$10,000,000. Allotment to them of 220,461 
shares of common stock will give them one 
share in exchange for each share of old 
preferred stock, and their holdings of new 
stock will equal approximately two-thirds 
of the total common stock of the new com- 
pany. The commission should find that 
this distribution, which would require the 
issue of a total of 343,297 shares of common 
stock, is fair and equitable. 

“The commission should approve the pro- 
visions in the debtor’s plan for issuance of 
one share of new no-par-value common 
stock to preferred stockholders for each 
share of preferred stock previously held.”’ 


Denver & Rio Grande Western Railroad 
(12-17-37)—The Interstate Commerce Com- 
mission has authorized the road to issue 
$1,8C0,000 of trustees’ certificates, series E, 
bearing interest at a rate not exceeding 4 
per cent, to be sold at not less than par 
and accrued interest. The proceeds are 
to be used to pay for improvements to the 
railroad’s properties. 

Norfolk & Southern Railroad (9-3-32)—The 
Guaranty Trust Company, which is trustee 
for Norfolk & Southern first general mort- 
gage 5 per cent bonds of 1954, announced 
last Monday in a letter to the bondholders 
that it was prepared to accept a distribu- 
tion of securities of the line, after reorgan- 
ization, as suggested by Judge Luther B. 
Way of the Federal court in Norfolk, Va. 
A hearing on the amended plan of reorgan- 
ization will be conducted in the court on 


Jan. 4. 
UTILITIES 


Consolidated Edison Company of New York 


(12-10-37)—The system has filed suits in 
New York Supreme Court to _ recover 
$2,350,000 paid to New York City under pro- 
test as additional assessments under the 
emergency relief laws of 1933 and 1934. 
Nearly $1,500,000 of the total represents 
taxes, the balance penalties for delay in 
payment. 


Mackay Radio and Telegraph Company—See 
item under Telegraph Companies. 


New York State Railways Company (3-26-37) 


—The first reorganization of a street rail- 
way to be approved by the New York State 
Public Service Commission was announced 
last week, when the State agency found 
a modified plan for the reorganization of 
the Rochester system of the New York 
State Railways Company to be ‘in the 
public interest.”’ 

Under the approved plan a new corpora- 
tion is to be formed, and through the issu- 
ance of its own securities it will acquire 
the property of the New York State Rail- 
ways, which has been in receivership since 
1930. Bondholders of the old company will 
receive, for each $1,000 of first-mortgage 
bonds, $1,000 principal amount of series A 
notes of the new company and twenty-five 
shares of common stock of the new com- 
pany. Holders of the company’s second- 
mortgage bonds are to receive $1,000 of new 
series B notes and ten shares of new com- 
mon stock, while holders of the company’s 
consolidated bonds are to receive $100 prin- 
cipal amount of new series A notes and 
five shares of common stock of the new 
company. 

Postal Telegraph and Cable Corporation 
(12-10-37)—See item under Telegraph Com- 
panies. 


Com- 
munications Commission disclosed last week 
that the Western Union Telegraph Com- 
pany, the Postal Telegraph and Cable Cor- 
poration and the Mackay Radio and Tele- 
graph Company had filed a joint petition 
requesting a 15 per cent increase in domes- 
tic rates. 

In doing this the companies, officials of 
the commission revealed, departed from 
their regular practice as provided for- in 
the law. They made it clear, however, that 
there was nothing illegal or improper about 
the petition, althaugh it was unusual. 
Hitherto, whenever these companies sought 
increases or changes in rates, they followed 
the established practice of filing notice of 
tariffs that they expected te charge. If 
the commission disapproved these tariffs, 
it would merely issue an order of suspen- 
sion pending hearings and a decision. In 
the present petition the companies have 
filed no schedule of tariffs but merely a 
request that the inerease be granted, 

No date has been set by the commiasion 
eitner for hearings or for a discussion of 
the petition, but it is expected that a spe- 


cial meeting will be called shortly at which 
procedure will be decided upon. 

According to the companies, the heavy 
burden of taxation, particularly in the form 
of social security and other taxes, has 
added substantial amounts to the con- 
stantly growing costs of telegraph opera- 
tion and has served to make the situation 
more critical. Wage restorations. and in- 
creases are also cited as bearing heavily 
on the situation. 


Texas Hydro-Electric Corporation (9-11-36)— 
Directors have declared a 25-cent dividend 
on account of arrears on the $3.50 pre- 
ferred stock, payable Dec. 27 to holders of 
record Dec. 23, 1937. On Oct. 21, 1937, 25 
cents was paid. After this payment arrear: 
will total about $21.61% a share. ‘ 

Utilities Power and Light Corporation (12- 
3-37)—Federal Judge William H. Holly has 
extended until Jan. 20 the time: for filing 
additional reorganization plans for the 
company. The Atlas Corporation, holder 
of a major interest in Utilities Power and 
Light, has filed the only plan to date. Filing 
of objections was set for Feb. 3 and argu- 
ments for Feb. 14. 


Western Union Telegraph Company (12-10-37) 
—See item under Telegraph Companies. 


MISCELLANEOUS 
American Trustee Share Corporation—A reg- 
istration statement has been filed with the 
SEC covering 1,800,000 diversified trust 
shares, series D, to be offered at the market 
for estimated cash proceeds of $10,170,000. 
The proceeds will be used for investment. 


Atlas Corporation (12-24-37)—See item under 
Utilities Power and Light. 


Bloomingdale Brothers, Inc. (12-11-36)—A 
special meeting of the stockholders of 
Bloomingdale Brothers, Inc., has been 
called for Jan. 4 to approve the compromise 
and settlement of claims involved in an ac- 
tion brought by two stockholders concern- 
ing.an employment contract with Samuel 
J. Bloomingdale and Hiram C. Blooming- 
dale dated Jan. 31, 1930. 


Brazilian Foreign Exchange Control—Presi- 
dent Getulio Vargas decreed last Friday 
contro} of exchange operations, placing all 
exchange transactions exclusively under the 
Bank of Brazil. 

Each day after taking care of the govern- 
ment’s requirements the Bank of Brazil is 
to distribute the exchange balances avail- 
able to take care of imports, exports, 
freight payments, commitments incurred 
abroad by public utilities, dividends and 
earnings in general and other remittances. 

Distribution will be in ratio of Brazil’s 
trade balances with the creditor countries, 
a factor giving the United States a most 
favorable position. 

Special permission will be granted for 
barter transactions with Germany only on 
terms not yet revealed. 

There will be a 3 per cent tax on all 
exchange transactions, which will go into 
an exchange fund. The government will 
later determine the size of the fund. 

The decree does not restrict exchange 
operations, limit the scope of the free ex- 
change market or curtail banks’ trade in 
foreign exchange except that the Bank of 
Brazil holds the privilege of distributing 
available exchange coverage to banks hold- 
ing import bills. Another innovation, hereto- 
fore tabooed, is that sales of exchange fu- 
tures are allowed for as long a time as six 
months. 


Cuban Bond Payment Agreement—Agree- 
ment on payment of the public works bonds 
in default since 1933 was reached with for- 
mal acceptafce of the proposal of the 
Cuban Government commission by repre- 
sentatives of the United States bondhold- 
ers, made public last week. Also a solution 
was accepted by the representatives of the 
bankers covering the $20,000,0C0 so-called 
short-term credit, according to the official 
note by the Department of the Treasury. 

According to the terms of the proposal, 
Cuba will issue new bonds up to $85,000,000, 
to be known as Foreign Debt Bonds of the 
Republic of Cuba, with interest at 4% per 
cent and maturing in 1977. Accrued and 
defaulted interest on $40,000,000 of these 
bonds in the hands of United States and 
Cuban investors will be paid at the rate of 
2% per cent annually, covering the four- 
year default period while bondholders are 
receiving the new bonds in exchange at the 
par value of the present bonds, including 
proportional accrued interest. 

Amortization will start in the fiscal year 
1938-39, with payment of $500,WU0. Annual 
payments of $1,000,000 are to be made from 
1939 to 1944, of $1,500,000 from 1944 to. 1949, 
of $2,000,000 from 1949 to 1954, of $2,500,000 
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from 1954 to 1959 and of $2,750,000 from 
1959 to 1977. The present public works taxes 
will be used to cover these obligations, 
together with whatever new taxes may be 
found necessary by the government. 


Lazard Freres & Co.—Consolidation of the 
New York Stock Exchange firm of Lazard 
Freres and its wholly owned affiliate in the 
underwriting field, Lazard Freres & Co., 
Inc., and the formation of a new partner- 
ship to be known as Lazard Freres & Co., 
was announced last week. The merger 
will become effective Jan. 1 

Maryland Title Securities Corporation of 
Baltimore—Robert G. Merrick, chairman of 
the board of the company, has notified 
stockholders that as of the end of this 
year all owners of mortgages and mortgage 
certificates guaranteed by the corporation 
will have been paid all the principal as well 
as accrued interest at the rate of 5% per 
cent. 

This is the culmination of a_ steady 
liquidation of the company’s guarantees 
that has been in progress since the bank 
holiday in March, 1933. Assets now consist 
of mortgages, cash, real estate and invest- 
ments. There is no indebtedness to banks. 
Through the subsidiary, the Maryland Title 
Guarantee Company, the corporation will 
continue its title business in Maryland. 


Nicaraguan Foreign Exchange Control—The 
Nicaraguan Congress last Friday passed 
President Anastasio Somoza's bill modify- 
ing the present commission control of the 
Foreign Exchanges Law. The bill provides 
that transactions in foreign bills of ex- 
change, resulting from the sale of export- 
able products, will be free from taxes but 
an impost of 10 per cent of the value of 
the exports and 10 per cent of the value of 
the imports will be collected by the Na- 
tional Bank of Nicaragua. 

Twenty per cent of the proceeds from 
the impost on exports and all the proceeds 
from the impost on imports will be used 
to pay remittances covering $2,000,000 owed 
to American exporters. 

The Nicaraguan cordoba, the monetary 
unit, will be allowed to find its real value 
in relation to the American dollar. The 
bill automatically terminates the ‘‘bank 
market,’’ as any one owning free exchange 
may sell it as desired. 

Phoenix Securities Corporations (7-16-37)— 
See item under Celotex Corporation, 

Trust Fund Regulation—National banks will 
be permitted, under an amendment to 
Regulation F announced this week by the 
Board of Governors of the Federal Reserve 
System, to invest funds of various indi- 
vidual trusts in participations in a common 
trust fund, provided the amount invested 
from any one trust does not exceed $25,000, 
or 10 per cent of the value of the assets 
of the common trust fund, whichever 
amount is less. The amendment will be 
effective on Dec. 31. 

‘Regulation F has heretofore permitted 
national banks to make collective invest- 
ment of funds of individual trusts only if 
such funds were too small to be invested 
separately to advantage, and the amend- 
ment now issued permits this to be con- 
tinued under a minimum of regulatory re- 
quirements, provided the amount so in- 
vested from any one trust account does not 
exceed $1,200.’’ the board’s announcement 
said 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com, Share 
——Net Income.——. Earnings. 
Company. 1937. 1936. 1937. 1936. 


American-Hawaiian S. 8S. Co.: 
11 mo. Nov. 30. .¢$130,737 719,170 
Black & Decker Mfg. Co.: 
Yr. Sept. 30... .1,052,169 
Bridgeport Machine Co.: 
10 mo. Oct. 31 Peaate 6 6§......., 1.86 
Callahan Zinc-Lead Co.: 

9 mo. Sept. 30.. *21,643 

Canada Cement Co., Ltd.: 


898,240 h$2.82 h$2.74 


Yr. Nov. 30. -1,461,054 663,241 .26 p3.30 
Central Aguirre Associates: 

Yr. July 31.....2,947,043 2,545,473 3.96 3.42 
Continental Motors Corp.: 

Yr. Oct. 31 71,335  *642,000 

Cudahy Packing Co.: 

we, Oct: W..... *1,776,100 1,815,613 2.65 


DIVIDEND NOTICE 








PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Steck Dividend No. 88 


4 cash dividend declared by the Board 
on December 15, 1937, for 
js warter ending December 31, 21937, 
equal 2% of its par value, will we em 
ak the Common Capital Stock of this 
one prc, nar 15, 1938, 
to sharebol f record at the close of 
business on December 31, 1937. The 
Transfer Books will not be closed. 


D.H. Foore. Secretary- Treasurer. 


San Francisco, California. 





Com, Share 


~—Net income— Earnings. 

Company. 1937. 1936. 1937. 1936. 
Gobel (Adolf); Ine.: 
Yr.Oct. 28...... *393,481 *87,854 
Kelvinator of Canada, Ltd.: 
Yr. Sept. 30.. 191,047 339,982 1.56 3.05 
Manhattan Shirt Co.: 
Yr. Nov. 30.. 288,777 438,398 1.32 2.00 
Morrell (John) & Co.: 
Yr. Oct. 30..... *670,542 619,490 1.60 


Panhandle Eastern Pipe Line: 
12 mo. Nov. 30.3,701,570 1,481,120 


Peerless Corp.: 
Yr. Sept. 30..... 608,453 161,813 84 .22 


Puget Sound Pulp & Timber Co.: 


8 mo. Aug. 31. 295,431 

Punta Alegre Sugar Corp.: 

Yr. Sept. 30.. 390,815 131,798 4.77 1.61 
Seiberling Rubber Co.: 

Ze: Oct. Si... *10,443 103,385 p7.01 
Servel, Inc.: 

Oct. Si. ar:.... 215,428 447,843 a3 24 
Yr. Oct. 31.....4,666,802 4,240,355 2.59 2.35 
United Stockyards Corp.: 

Yr. Oct... St... 439,190 j.55 
Wesson Oil & Snowdrift: 

Nov. 30 qr.... 709,465 1,312,701 72 = 1.75 


Williams Oil-O-Matic Heating Corp.: 
Yr. Oct. 31 51,627 259,500 12 -60 


Willys-Overland Motors, Ine.: 


Yr. Sept. 30..... 473,029 14 
PUBLIC UTILITIES 
1937. 1936. 1937. 1936 


Alabama Power Co.: 
12 mo. Nov. 30. .3,921,741 3,611,049 


American Power & Light Co.: 

Nov. 30 qr 2,548,319 2,826,611 .04 .14 
12 mo. Nov. 30.11,276.647 10,495,730 .54 .28 
Arkansas Power & Light Co.: 

12 mo. Nov. 30.1,499,294 1,085,666 


Birmingham Electric Co.: 
12 mo. Nov. 30. 878,237 541,711 


Brooklyn-Manhattan Tr. Sys.: 
5 mo. Nov. 30.. 496,502 2,002,239 p1.99 1.87 
Brooklyn & Queens Tr. Sys.: 
5 mo. Nov. 30.. *26,942 244,419 ; p.86 


Commonwealth & Southern Corp.: 

11 mo. Nov. 30.13,958,587 11,456,210 17 09 
12 mo. Nov. 30. 15,852,187 12,753,361 .20 Al 
Consumers Power Co.: 

12 mo. Nov. 30.10,257,107 8,816,198 


Eastern Gas & Fuel Associates: 
12 mo. Nov. 30. .2,977,584 2,866,317 


Electric Power & Light and Subs.: 

Sept. 30 qr...... 2,110,919 1,899,461 .20 .14 
12 mo. Sept. 30.9,554,165 7,116,041 1.12 41 
El Paso Natural Gas Co.: 

12 mo. Nov. 30.1,812,516 983,319 2.90 1.52 
Federal Water Service Corp.: 

12 mo. Sept. 30.1,108,669 835,730 
Florida Power & Light Co.: 

12 mo. Nov. 30.1,779,860 1,232,342 
Georgia Power Co.: 

12 mo. Nov. 30.5,033,695 4,914,676 
Hudson & Manhattan R. K.: 

11 mo. Nov. 30. *620,904 *456,713 
Kansas City Power & Light: 

12 mo. Nov. 30.4,444,012 4,689,306 8.01 8.47 
Louisiana & Arkansas Rwy.: 

11 mo. Nov. 30. 387,303 284,856 

Louisiana Power & Light Co.: 

12 mo. Nov. 30..1,080,618 1,165,132 

Memphis Power & Light Co.: 

12 mo. Nov. 30.1,666,685 1,343,931 

Minnesota Power & Light Co.: 

12 mo. Nov. 30.1,433,337 1,366,781 

Montana Power Co.: 

12 mo. Nov. 30.3,644,358 3,121,451 

National Power & Light Co.: 


Nov. 30 qr......2,418,395 1,968,405 36 .28 
12 mo. Nov. 30..8,911,362 7,118,456 1.32 1.00 


Nebraska Power Co.: 
12 mo. Nov. 30. .1,842,944 1,892,863 


Northern States Power of Delaware: 


10 mo. Oct. 31. .4,936,058 3,946,900 
12 mo. Oct. 31. .6,179,974 5,150,890 


Northern States Power Co. of Minn.: 
12 mo. Oct. 31. .6,943,535 4,899,223 


Ohio Edison Co.: 
12 mo. Nov. 30. .4,790,278 4,117,584 


Pacific Power & Light Co.: 


a.19 q5.25 


12 mo. Nov. 30. 818,660 734,473 
Portland Gas & Coke Co.: 
12 mo. Nov. 30.. 186,666 83,072 


Public Service Corp. of N. d.: 

12 mo. Nov. 30.24,137,468 25,025,916 2.59 2.76 
Tennessee Elec. Power Co.: 

12 mo. Nov. 30. 2,608,840 2,268,129 


United Gas Corp.: 


Sept. 30 q 2,543,190 2,389,078 02 .006 
12 mo. Sept. "30. 11,559,872 10,398,305 28 13 


Utah Power & Light Co. & Subs.: 
12 mo, Nov, 30. 1,765,514 1,292,541 


RAILROADS 


1937. 1936. 1937. 1936. 

Bangor & Aroostook R. R.: 

11 mo. Nov. 30. 722,258 567,610 3.85 2.43 
Chesapeake & Ohio Rwy.: 

11 mo. Nov. 30.31,217,191 39,008,259 4.00 5.09 
Chicago, Burlington & Quincy R. R.: 

11 mo. Nov. 30.4,016,770 4,272,304 2.35 2.50 
Denver & Rio Grande Western: 

11 mo. Nov. 30. *5,431,762 *3,725,110 

Great Northern Rwy.: 

11 mo. Nov. 30.9,215,999 6,670,062 3.71 2.68 
Maine Central R. R.: 

11 mo. Nov. 30. 407,578 *264,306 1.83 

N. Y., Chi. & St. Louis R. R.: 

11 mo. Nov. 30.2,424,945 2,660,925 1.31 2.01 
Norfolk & Western Rwy.: 

11 mo. Nov. 30.29,232,701 29,795,224 20.18 20.58 
Pere Marquette Rwy.: 

11 mo. Nov. 30.1,656,075 2,144,503 1.27 2.35 
Rock Island Lines: 

11 mo. Nov. 30*8,799,767 *12,824,765 

Virginian Rwy.: 

11 mo. Nov. 30.6,318,615 5,653,653 15.29 13.16 
Western Maryland Rwy.: 
11 mo. Nov. 30.1,689,254 1,446,908 61 15 
§Not available. *Net loss. tProfit before 
Federal taxes. aOn Class A shares. h On 
shares outstanding at close of respective pe- 


riods. j On average shares. p On preferred 
stock. q On combined preferred stocks. 


RAILROAD EARNINGS AND 


STATEMENTS 
Alabama Great Southern 
(Southern) 
1937. 1936. 
November gross......... $569,996 $587,729 
Net operatin income. 69,359 111,256 
Eleven months’ gross. 6,852,832 5,986,025 
Net operating income.... 1,130,696 868,028 
Alton 

(Baltimore & Ohio) 

November gross.. 1,336,834 1,434,830 


Net operati income. 
this’ 


8,844 ,076 
Eleven mon gross.... - 15,509/176 14,807,860 


Net operating income. ... 718,742 492,377 
Ann Arbor 
(Wabash) 
November gross.. ss 305,612 349,531 
Net operating income. 17,057 50,717 
Eleven months’ gross. . ... 3,646,354 3,610, ort 
Net operating income. 284,273 361,44 
Atchison, Sigiins & Santa Fe 
November gross ........ 14,008,011 14,566,368 
Net operating income.... 1,152,855 2,697,339 
Atlantic Coast Line 
November gross.......... 3,780,584 3,603,124 
Net operatin income. "304, 043 503,64 


645 
Eleven months’ gross. i: 078,568 39,338,003 
Net operating income. 4,863,033 3,906,873 

Baltimore & Ohio 

November gross.......... 11,748,715 15,115,108 
Net operating income.... 898,327 2,968,701 
Eleven months’ gross. . .157,712,021 154,305,864 
Net operating income.... 24,206,649 27,571,953 


Bangor & Aroostook 


-_ 


November gross.......... 473,694 ,080 
Net operating income.... 108,878 179,273 
Surplus after charges.. se 49,832 122,242 
Eleven months’ gross.... 5,625,385 5,399,1 

Net operating income.... 1,354,501 1,198,549 
Surplus after charges.... 722,258 567,610 

Boston & Maine 
November gross.. ae 3,386, a9 3,966,455 
Net operating income. 179,374 694,315 
Eleven months’ gross.... « 948,686 42,045,464 
Net operating income. »717,226 3,870,990 
Central of ie 
November gross.......... 1,195,119 1,399,651 
Net operatin deficit.. 20,099 +148,338 
Eleven months’ gross... . - 15,382,318 14,491,759 
Net operating income. 862,082 1,045,721 
Central of New Jersey 

November gross.......... ,469,965 2,723,642 
Net operating deficit..... 82,881 +106,029 


Eleven months’ gross... 
Net operating income... 2'206° 128 1,385,840 


entities & Ohio 
November gross.......... 9,741,759 12,590,727 
Net operating income.... : orth 142 & 557,609 
Surplus after =? 1,970 4,638,527 
Eleven months’ gross. “18 502" 613 124'398)635 
Net operating income.... 39,534, "840 48,100,531 
Surplus after charges.... 31,217,191 39,008,259 


Chicago, Burlington & Quincy 
November gross.......... 8,582,488 8,677,942 
Net operating income. 1, 392, ase 1,585,538 
Surplus after charges... 898,886 
Eleven months’ gross. - 92, 339) 138 88, _. 423 
Net operating income.. 1,833,431 11,870, od 
Surplus after charges. . be 770 4,272) 


Chicago & Eastern Illinois 


November gross.......,.. 1,379,646 1,479,608 

Net operating income... 162,845 245,162 

Eleven months’ gross.... 15,043,488 14,454,341 

Net operating income.... 1,246,992 1,254,552 
Chicago Great Western 

November gross:......... 1,502, - po bon 392 


Net operating income. 128,741 6,723 
Eleven months’ gross.... 17,221,563 17, ao; 231 
Net operating income. 718,289 1,832,861 


Chicago, wathieetin & Louisville 


November gross.......... 786,632 943,944 
Net operating deficit... .. 73.576 +71,729 
Eleven months’ gross. 9,287,711 9,418,649 
Net operating deficit.. 83,380 +364,881 


Chicago & North Western 
November gross.. 7,093,549 7,556,266 


Net operating income. ‘ 1,125,724 
Eleven months’ gross.... 83,102,467 264,538 
Net operating income.... 121,544 4,419,199 


Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & North Western) 

1937. 1936. 

November gross.......... 1,582,812 1,481,449 

Net operatin income. 72, 462 *14,905 

Eleven months’ gross.... 16, 628,649 16,818,227 

Net operating deficit.. 195,549 +466,562 


Chicago, Milwaukee, St. Paul & Pacific 
November gross.......... 9,184,043 
Net operatin income. ,283 1,176,072 
Eleven months’ gross. . 90,395,594 99'624'400 


Net operating income.... 8,407,498 7,979/254 


Cincinnati, New Orleans, Texas & Pacific 
(Southern) 

November gross.......... 1,240,633 1,431,313 

Net operatin income. asa 332,883 ,835 

Eleven months’ gross.... 15,775,500 15,247,650 


Net operating income.... 4,499,859 4,477,670 
Colorado & Southern 
(Excluding Subsidiaries) 
November gross.. es 640,066 711,890 
Net operating income.... 27, 133,115 
Eleven months’ gross.... 7,196,308 6,725,050 
Net operating income... . 736,682 507, 
Clinchfield 
November gross.......... 541,931 600,816 
Net operatin income.... 245,146 278,770 
Eleven months’ gross.... 6,363,050 5,667,387 
Net operating income.... 2,944,042 2,366,611 
Delaware & Hudson 
November gross.. 1,952,064 2,272,755 
Net operating income. ... 165,830 ,896 
Eleven months’ gross.... 23,316,265 23,026,701 
Net operating income.... 2,748,914 2,685,347 


Delaware, Lackawanna & Western 
November gross.. ; 3,960,045 4,258,299 
Net operating income. 264,905 "824/490 

46,253,184 45, 266,216 


Eleven months’ gross. vf 
Net operating income. 5, 432,795 5,550,792 


Denver & Rio Grande Western 


November gross.......... 2,288,427 2,379,288 
Net operating income.... 108,804 368,505 
Eleven months’ gross.... 24, 869, 107 23,363,766 
Net operating deficit..... 225,514 +1,437,158 


Detroit & Mackinac 





November gross.. 74,974 92,176 
Net operating income.... 5,557 35,713 
Eleven months’ gross.... 844,696 733,803 
Net operating income.... 104,474 118,254 


Detroit, Toledo & Ironton 
November gross.......... 


Net operating income. 154,79 222,417 
Eleven months’ gross. 6,921,397 6,975,554 
Net operating income. 2,097,850 2.419426 
Erie 
November gross.. .---. 5,994,910 7, 458,037 
Net operating income. 241,507 1,554,535 
Eleven months’ gross. . 78. 219, ~ 77,310,562 
Net operating income. 13,568,7 15,067,669 
Florida East Coast 

November gross.......... 750.662 688,623 
Net operating income. 46,939 76, 

Eleven months’ gross. 8,454.522 7,677,221 


Net operating income. 645,701 594,192 


Fort Worth & Denver City 
(Colorado & Southern) 
November gross.. ak 650,290 


Net operating income. 174,537 211°610 
Eleven months’ gross.. 6,785.018 5,494,746 
Net operating income. 1,747,729 1,038,693 
Gulf, Mobile. & Northern 
November gross.......... 7 269 641,726 
Net operating deficit.. 1,646 +125,083 
Eleven months’ gross. . oe ee 965, 555 6,683,460 
Net operating income.... 1,126,286 1,316,342 


‘Illinois Central 
November gross.......... 9,417,821 10,728,796 
Net operatin ifcome. --- 1,826, 000,505 
Eleven months’ gross... .104,458,426 104,224,764 
Net operating income.... 15,705,605 14,554,292 

International-Great Northern 

November gross.. ... 1,012,746 1,048,392 
Net operating deficit... 71,128 413,366 


Eleven months’ gross. ... 12,075,462 11,085,758 
Net operating income.... 308,448 140,227 


Lehigh Valley 
November gross.......... 
Net operatin income. 
Eleven months’ gross. 


Net operating income. 5,313,299 8,023,590 


meaty Island 
November gross.......... 1,770,472 2,062,544 
Net operatin deficit.. 157,006 52,128 
Eleven months’ gross. . . 22,787,994 23,467,542 
Net operating deficit.. 265,785 +855,540 


Louisiana & Arkansas 
November gross.......... 
Net operating income... . 98,371 


Eleven months’ gross.... 
Net operating income.... 1, 1321649  1,002'265 


Louisville & Nashville 
November gross.......... 7,272,401 
Net operating income.... 
Eleven months’ gross.... 


Net operating income.... 14, 911, 311 17,530,432 


Maine Central 


November gross.......... 877,878 998,287 
Net operating income.... 99,130 168,348 
Eleven months’ gross.... 11,514,570 11,039,810 
Net operating income.... 1,897,131 1,172,360 
Minneapolis & St. Louis 
November gross.......... 791,543 705,280 
Net operating income.... 124,616 24,994 
Eleven months’ gross.... 7,938,747 8,251,998 
Net operating income.... 436, 682,873 


Minneapolis, St. Paul & Sault Ste. Marie 
November gross.......... 
Net operating income.... 
Eleven months’ gross.... 


Net operating income.... 2,154,804 1,907, 
Missouri-Kansas-Texas 
November gross.. 2,550,425 2,731,767 
Loss before adj. bd. int.. 99 32 394 +355,443 
Eleven months i. 29,071 28,617,382 
Lass before adj. . int.. mere tt $112,145 
Mobile & Ohio 
(Southern) 
November gross.. 932,431 1,037,838 
Net operating deficit... 25,061 196,399 
Eleven months’ gross.... 11,178,765 9,835,161 
Net operating income.... 934.406 1,097,775 
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New York Central 


1937. 1936. 
November gross.......... 28,678,023 31,883,252 
Net operating income.... 1,826,677 5,027,105 


Eleven months’ gross. . . .338,918,218 326,456,683 
Net operating income. ... 37,005,245 43,498,688 
New York, Chicago & St. Louis 
November gross.......... 3,016,276 
Net operating income.... 368,276 749,688 


if eRe 4 356,711 
Eleven months’ gross.... 38,823,502 37,751, 
Net operating income.... 7,479,137 8,161,021 
Ey 2,424,945 2,660, 


New York, New Haven & Hartford 
Profit and loss deficit, 


ne, a Pere 19,535,980 11,617,281 
Total assets. ..... 006660: 593,239,846 590,702,546 
Norfolk & Western 
November gross.......... 7,316,632 9,262,155 
Net operating income.... 2,716,507 3,951,898 
TOCA) MMOOMIB. on. coos cc kc 2,730,162 3,966,821 
Surplus after charges.... 2,551,345 3,788,004 
Eleven months’ gross.... 88,463,684 85,995.354 
Net operating income.... 30,282,086 31,295,815 
Total income............. 31,199,686 31,762,174 
Surplus after charges.... 29,232,701 29,795,224 
Northern Pacific 

November gross........-- 5,097,677 459, 2: 

Net operating income.... 750,894 1,619,174 

Eleven months’ gross.... 60,577,602 56,510,583 

Net operating income.... 10,416,955 9,408,628 
Pennsylvania 

November gross.......... 32,552,166 38,443,966 

Net operating income.... 3,609,551 7,354,767 


Eleven months’ gross. .. .425,798,394 401,023,478 


Net operating income.... 68,937,659 75,382,651 
Pere Marquette : 
November gross.......... 2,557,555 2,891,655 
Net operating income.... 229,932 2,301 
Surplus after charges.... 30,591 370,012 
Eleven months’ gross.... 29,832,889 29,266,252 
Net operating income.... 4,376,092 4,892,727 
Surplus after charges.... 1,656,075 2,144,503 


Pittsburgh & West Virginia 


November gross.......... 44 329,957 
Net operating income.... 48,455 — 98,658 
Eleven months’ gross.... 3,842,534 3,509,073 
Net operating income.... 1,067,770 1,159,139 
Reading 
November gross.........- 4,468,081 5,066,557 
Net operating income.... 29, 1,210,692 
Eleven months’ gross.... 54,508,120 53,677,91 


4 
Net operating income.... 12,886,767 12,774,872 
St. Louis-San Francisco 


November gross.........- 3,795,914 4,422,066 
Net operating income.... 1,813 616,266 
Balance for interest...... 8,357 622,934 
Eleven months’ gross.... 47,628,643 45,770,656 
Net operating income.... 4,995,964 4,561, 


Balance for interest...... 5,071,482 


St. Louis Southwestern 
November gross......-...- 1,675,400 1,744,719 
Net operating income.... 124.270 296, 
Eleven months’ gross.... 19,557,514 17,501, 
Net operating income.... 2,076,538 2,952,024 
Seaboard Air Line 
November gross.........- 3,500,029 3,453,655 
Net operatin income.... 88,831 510,620 
Eleven months’ gross.... 38,843,510 34,363,117 
Net operating income.... 3,372,451 2,632, 
Southern 
November gross.........- 7,482,967 8,569,565 
Net operating income.... 1, 1,931,097 
leven months’ gross.... 91,323,621 87,527,003 
Net operating income.... 14,191, 17,558,479 
Union Pacific 
November gross........-- 13,533,153 14,228,693 
Net operating income.... 3,067,312 3,377,128 
Eleven months’ gross. .. . 149,969,388 140,332,675 
Net operating income.... ,570,438 21,177,601 
Virginian 
November gross.......... 1,767,837 1,600,999 
Net operating income.... 869,938 886,770 
Surplus after charges.... 664,711 679,731 
Eleven months’ gross.... 18,313,697 16,006,070 
Net operating income.... 8,617,473 8,129,836 
Surplus after charges.... 6,318,615 5,653,653 
Wabash 
November gross......---- 3,611,069 3 991,671 
Net operating income.... 248,122 10, 
Seven months’ gross.... 42,550,047 41,914,653 
Net operating income.... 3,839, 5,069,131 
Western Maryland 
November gross........-- 1,301,287 1 oe 
Net operating income.... ‘ 4 
Total Fincome FREES 367,676 470,154 
Surplus after charges.... 102,031 209,259 
Eleven months’ gross.... 16,317,640 14,808,008 
Net operating income.... 4,481,855 4,275,002 
Total income...........-- 4,574,466 4,342,169 
Surplus after charges.... 1,689,254 1,440,908 
Western Pacific 
November gross.......--- 1,363,273 1,333,688 
Deficit after charges..... 332,046 68,325 
Eleven months’ gross.... 15,331,844 13,507,210 
Deficit after charges..... 3,007,515 2,506,061 
Wheeling & Lake Erie “a 
ember gross.......-.- 1,095,301 1,384, 
Net operating income.... 161,812 415.729 
Surplus after charges... 121,790 369,972 
Eleven months’ gross.... 15,103,857 14,094,064 
Net operating income.... 4,244,4 3,186,482 
Surplus after charges.... 80. 3,227,415 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 


1937. 1936. 
November gross ....---- $1,644,564 $1,735,375 
Net income a o a. “ rer 
Ss... ’ '» " . 
iat seme : ea : paeaeace 3,921,741 3,611,049 


Arkansas Power and Light Company 
Twelve months to Nov. 30: 
Gross revenues 8,929,298 7,925,386 
Net income 1,499,294 1,085,666 


Associated Gas and Electric Company 
(and Subsidiaries) 
Twelve mene Lad Nov. 30 (irrespective of 
of acquisition) : 
om revenues ey .125,915,067 117,674,266 
*Net after taxes an e- 
preciation 34,474,346 35,811,960 
Before interest and preferred dividends of 
underlying companies. 





Brooklyn-Manhattan Transit System 
(Including the Brooklyn & Queens Transit 


System) 
1937. 1936. 
November NN ces Lica 4,087,911 4,266,003 
Net after Federal income 
. “eee 713,163 990,190 
Total income ............ 786,675 1,048,572 
Wat IMGOMIG: « -6ccocceceese 499,244 *%372,535 
Five months’ gross...... 20,453,355 21,320,888 
Net after Federal income 
MET acetate hk acw ax 3408 awe 3,538,775 4,897,959 
y. Oo Jer 3,936,515 5,388,199 
ae 4496,502 *2,002,239 


*After fens ig interest of Brook] & 
Queens Transit System. +Before minority in- 
terest of Brooklyn & Queens Transit System. 


British Columbia Power Corporation, Ltd. 


November gross ........ 1,267,410 1,254,236 
Net after expenses...... 399,572 411,158 
*Bal. for Class A stock.. 206,171 205,011 
Five months’ gross...... 6,201,020' 6,064,208 
Net after expenses...... 1,833,597 1,868,472 
*Bal. for Class A stock.. 863,594 823,734 
*After depreciation, interest, subsidiary 


preferred dividends, etc. 


El Paso Natural Gas Company 


November gross ......... 429,073 333,613 
Net after Federal income 

tax and retirement re- 

CE ge Se Been ae aaa 226,083 172,932 
Total income ............ 226,990 173,857 
SINGS INCOMES .. 2 cccncees 178,869 125,527 
Surplus after preferred 

IS sips connotes 170,237 116,896 
Twelve months’ gross.... 4,577,808 3,117,816 
Net after Federal income 

tax and retirement re- 

EE eek ane au dea the gaa 2,240,649 1,609,375 
y. Sf. ne 2,252,019 1,636,847 
TE EY. Sncccosasene 1,812,516 983,319 
Surplus after preferred 

re 1,708,937 897,437 

*After interest, amortization, etc. 

Consumers Power Company 
November gross ......... 3,334,302 3,048,482 
Net after taxes and re- 

tirement reserve........ 1,379,907 1,293,312 
y eee $1,030,796 951,144 
Twelve months’ gross... .+37,513,454 32,694,845 
Net after taxes and re- 

ae ach k eacke oe wae 14,602,857 13,201,807 
CTUGE. MOUND 0 os vce caccas $10,257,107 8,816,198 
Surplus after preferred 

rr $6,389,958 4,608,175 

*After charges; no provision was made for 
surtax on undistributed profits. +Subject to 


audit and year-end ge agen tBefore 
amortization of preferred stock expense. 
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should be under government or private 
management. If the government should 
take over the banks, indeed, it would still 
be necessary to determine the theory on 
which they would be managed. The ac- 
cess to certain credit, as intended by the 
federal Reserve Act, the right of the citi- 
zen to monetize his merchantable prop- 
erty, would presumably remain. We 
would still need demand-deposit banks as 
agencies for monetizing property and as 
custodians of the quick security of the 
people. 


A Contradictory Argument 

It was said above that the banks func- 
tion generally as do the mints. That does 
not condemn them in the least, however. 
Twenty-five years ago banking had not 
been charged with “creating money.” It 
was well understood that if banks did not 
have money to lend, they could not lend. 
That came to be considered a great hard- 
ship to the public, and the Federal Re- 
serve Act was passed (largely) to cor- 
rect it. It established quasi-governmental 
institutions; the Federal Reserve Board, 
and the Federal Reserve Banks. Since 
then the country is said to have made 
great progress. It seems clear that we 
can’t now applaud the fact of having 
made credit certain for the people, and 
at the same time complain that the meas- 
ure which granted that boon made the 
banking system usurpative of govern- 
mental powers. The fact is that the bank- 
ing system was admitted to additional 
powers (and responsibilities).. It became 
under that authority a quasi-mint, if you 
will, but also for the first time it really 
began to function as a competent auxiliary 
to the Federal] coinage. 


The true problem is not in the area of 
these condemnatory words, nor even in 
distinguishing between “money” an@ 
“credit.” It is rather in the experience of 
the country, as that has followed, though 
with some regrettable detours, the estab- 
lished banking and monetary theory of the 
pre-war period. We need particularly to 


Florida Power and Light Company 


1937. 1936. 
Twelve months to Nov. 30: 
Gross revenues .......... 13,779,470 12,372,621 
Sg 1,779,860 1,232,342 


Georgia Power Company 


November gross ........ 2,534,390 2,390,456 
pO eee 491,954 496,190 
Twelve months’ gross.... 29,069,899 26,191,046 
Net income .............. 5,033,695 4,914,676 


Hudson and Manhattan Railroad Company 


November gross ........ 649,325 643,727 
Net after taxes.......... 221,969 243,880 
Total income ............ 233,856 261,375 


Deficit after charges.... 


56,485 34,906 
Eleven months’ gross.... 7,121,998 7,073,834 


Net after taxes.......... 2,438,496 2,683,166 
Total income ............ 2,573,371 2,921,748 
Deficit after charges.... 620,904 456,713 


Interborough Rapid Transit Company 
Subway Division) 
November gross 
Net after operatin . 
taxes and rentals...... 
Balance after fixed 
charges and including 
non-operating revenue. 
Five months’ gross...... 
Net after o es costs, 
taxes and rentals 
Balance after 
charges and including 
non-operating revenue. 
*Deficit. 


3,575,687 
977,726 


3,738,623 
1,298,481 


176,296 462,363 
16,827,837 17,333,303 


3,696,471 5,119,140 


*494,934 639,994 


(Manhattan Division) 


Oss 
Net operating revenue.. 
Balance after rentals, 
but before deductions 
for taxes and bond in- 
terest, or the 5% Man- 
hattan division rental 
payable if earned...... ba 
Five months’ gross...... 
Net operating revenue... 
Balance after rentals, 
but before deductions 
for taxes and bond in- 
terest, or the 5% Man- 
hattan division rental 
payable if earned 
Deficit. 


‘Louisiana Power and Light Company 
Twelve months to Nov. 30: 

Gross revenues 7,761,954 7,128,879 
Net income 1,080,618 1,165,132 
Memphis Power and Light Company 

Twelve months to Nov. 30: 
7,802,756 


Gross revenues 8,616,333 
Net income 1,666,685 1,343,931 


November 


"156,734 


Attack on the Theory 


take great care lest new monetary theory, 
begotten of war and depression, shall be 
accepted in an emergency without theo- 
retical validation. 


Where the Illusion Lies 


By way of more direct answer to the 
“coinage” or “creation” charge, it may 
be said that it is an illusion which arises 
from examining bank statements without 
inquiring carefully how their showings 
came to pass.4 It is noted, perhaps, that 
loans and deposits have advanced to- 
gether. Of -course.they Mave, if the public 
is engaged actively in monetizing its prop- 
erty. But it is not necessary to assume 
that in any single case a bank has lent 
what it did not have, or could not obtain 
from the Federal Reserve Bank. 

It is far more tenable to believe that 
the increases are the results of repetitive 
lending by the public and the banks, as 
the public, receiving money, has wished 
to lend (deposit) instead of to hoard, and 
the banks have had the same desire. Even 
a small amount of “standard” money, or 
of bank reserve (Federal Reserve credit), 
if it circulates rapidly through being lent 
and borrowed, can produce (and has pro- 
duced) a large volume of credits and 
debits on the books of the conspicuous 
borrowers-lenders, to wit, the banks. The 
increases in loans and deposits are thus 
the results of an increase in the pace of 
this repetitive process. On that ground 
all restrictions which are placed on com- 
mercial banking looking toward confine- 
ment of their lending facilities by higher 
reserve requirements are restrictions also 
on the habits and necessities of the public 
and of industry. 





‘It must be admitted that when the gov- 
ernment is the borrower, bank loans come 
very close to being “coinage’”’ (fiat). That is 
because there is no monetization of property, 
but only of a hope that some day the col- 
lected taxes of the United States will again 
equal or exceed its expenses. And even if 
that were certainty, there would be a moneti- 
zation of a charge on future production. But 
if there is ‘‘coinage’’ in either case, the true 
coiner is the United States—that is to say, it 
is the rrower rather than the lender (the 
bank). 

5For an elaboration of this point by the 
author see ‘‘l Bank Reserves,”’ in the 
August. 1937, number of Harvard Business 

eview. 


Minnesota Power and Light Company 


1937. 1936. 
_Twelve months to Nov. 30: 
Gross revenues .......... 6,815,080 6,327,422 
rae 1,433,337 1,366,781 


Montana Power Company 
Twelve months to Nov. 30: 
Gross revenues .......... 15,438,838 12,551,903 
Net income .............. 3,664,358 3,121,451 
Nebraska Power Company 
Twelve months to Nov. 30: 
Gross revenues 7,485,730 
Cf, eee 1,842,944 
Northwestern Electric Company 
Twelve months to Nov. 30: 


7,020,147 
1,892,863 


Gross revenues .......... 4,637,172 4,121,972 
eee . 508,356 
Ohio Edison Company 
November gross ........ 71,676,968 1,578,054 

Net after taxes and re- 

tirement reserve....... 683,718 695,133 
~~. Fare 402,657 418,535 
Twelve months’ gross.... 19,740,973 17,582,788 
Net after taxes and re- 

tirement reserve........ 8,026,753 7,824,768 
i. i... eae 4,790,278 4,117,584 
Surplus after preferred 

GROMIIIN  oea weenie naga 2,923,355 2,250,664 


*After charges; no provision was made for 
surtax on undistributed profits. +Subject to 
audit and year-end adjustments. 

Pacific Power and Light Company 

Twelve months to Nov. 30: - 
Gross revenues 5,774,215 5,183,553 
Net income 818,660 734,473 
Pacific Telephone and Telegraph Company 

Eleven months to Nov. 30: 

Gross revenues .......... 103,277,695 95,121,936 
Net income 17,509,668 18,063,171 
Public Service Corporation of New Jersey 
(and Subsidiaries) 


November gross ........ 10,833,324 10,826,461 
Net after taxes and de- 
3,166,183 3,507,081 


reciation 
*Net income 2,009,272 2,426,958 
Twelve months’ gross. . . .126,686,712 122,134,104 
Net after taxes and de- 
37,728,99: 798 . 


i hy ong, > E 5 38,527, 
et income .... 24,137,468 25,025,916 


*After charges. 


Utah Power and Light Company 
(and Subsidiaries) 
Twelve months to Nov. 30: 
Gross revenues ... 13,164,334 11, 


s 690,926 
Net income 1,765,514 


1,292'541 


of Banking 


There is in S. 3013, and also in Profes- 
sor Fisher’s book “100% Money,” and 
elsewhere in current money and banking 
argument, a considerable commitment to 
the view that prices (average prices) can 
be “regulated” or “stabilized” through 
“management” of the total volume of the 
money supply, including bank deposits. 
That view has been in some difficulty 
historically since last March, and particu- . 
larly since August., It may be doubted 
that the development has surprised many 
bankers, who know weil enough that men 
often go to bed intending to buy the next 
day, and even to borrow, only to become 
sellers and payers instead because of news 
read in the morning newspapers. 


Monetary Management No Answer 

They know also that investors, specu- 
lators and business men habitually buy 
and sell much more in recognition of 
events, as they throw shadows forward, 
than in accordance with either their 
money resources or requirements. They 
know that their tendency to act in unison 
produces bull and bear markets. It would 
appear that the United States might well 
take warning that no possible “manage- 
ment” of the volume of money, including 
bank deposits, could possibly prevail over 
a public refusal to act according to the 
managers’ expectation, within or without 
the banks; and that search for any form 
of money which would pretend to guar- 
antee the business process against price 
risk (even as to an average) is a search 
for foolproof money for the use of men 
who are—let’s say—somewhat less than 
wise. 

The financial community should take 
heart at the circumstance that the Presi- 
dent, and the Treasury, and the Federal 
Reserve System each greeted S. 1990 witb 
something less than enthusiasm. But also 
it may well note that the full theory of 
S. 1990 has been embodied in the report 
of the Senate Agriculture Committee on 
the Pope-McGill Farm Bill, which is the 
“first order of business” in Congress at 
this moment. (See The New York Times, 
Nov. 26, 1937, page 1, column 3.) 
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Corporate ‘Trust Shrs_ace 2-31... | “Garon, ‘strs 6% pi.3150 Q 231 12-24 | municipal por were gen- ' week. Pac Greyna L Lines ine meee 
-.-7.0640¢ .. 12-31. McLellan ic). .$1 Q 12- a the new NS & Lt Sec..... ) “T45 12-31 
series ........ ce T&S Bk (Chic 2-1 1-22 | of DEMPTIONS Railway Inc.....12¢ |. 
Trust Shrs a ere Merc Se Q D RE t ised Sh n 
cee eae eee @ ER Ba | Beton Ree eg Gaekomis sie Amoun Resemay | Severed Hie. m 
Cream Pac! .. 12-30 i ORE 2-27 12-21 (Alex- -31 
Daniels “Rover Co Btras32 |) 1227 12-20 Mich, “seamen ee pesin g “Ti inst — = sa es agai sie prin 
an: $2 cum 12-23 | Mid Sts T $3 S 1-3 2 V.W. 3 3 rty Tr Co (Roan ys 441 12- 
ae or. Se oo 198 1-20 ge Fy BR A AC ad gee ae VW 100 fan. 29 | Liberty ‘Tr Co. (Re i, Be 
partic pf ...... pf. $1.50 Q 2-1 7 1 C&M RE-$1- 1-3 12-20 Col.) warrants. ees = 103 Jan. , Typ. oer Co..... as & 12-15 
Detroit ewe Tunkel. ai § EY th Mlssistpot Pw $1 Wp 9 1-3, 12-20 Alamosa, County (Col. .) warrants ee Pp. 100 Jan. 1 Ludiow Auto 1-2: 32 ee 
Discount Cp = — Inc 12-22 12-15 coon -Siouxeh 74 bi $113 : + ee rey dag? Ai 6s, 1920. = me ; anes s*s*-e cn Fr Jan. 1 ot Paul hoe lly A Stockyards 12-01 12-20 
wesees vi # 2-20 LifeA 2- is Baca Co fd. wa Eee EE TOS. ay -24 12- 
(Akron, yoy BON $1 |. 2s any — Pwr pf.. ~“e4 3 12-31 12-27 Big Timber (Mont) — 64s, 1943...... Sa oe 4 7" Jan. 15 ler Co CIB........ foc .. 33 12-21 
een cee Se td ese He 12-31 | dorris PI! Bk mala) S 12-21 12-21 Chew Pub. Inc EG. Chusch a ee oe ELL. 10ne Tan 4 Shaier ¢ Bdh C vte....$11 |. 
Dom Fd°& om it eine @ zai 12-31 Mt CarbonaP C RR S125 8 iis i.3 ee ~ a ore eae EI —_— mF veeer 12-28 12-10 
Dom Sec Cp a Q 12-21 f M Com GHoctoine e 12-22 % ser’ & Co LES “ 100 FE cc. 25c .. 4 es 
Dominion Tar & "Chem Og pe etendeepnase oe ae pemee <Saee. Ef § LS eee iS | ae Jan. y | Atlantic France 285 franes ©. 
a ee A Q 23. 12-24 Natl Bank of Com (Po S 1-3 12-22 Drott Tra ane (Mont.) Sch Bs. 1961............. VE 100 Jan. i ore han Ltd (Am Dep 
‘Norton Mfg..... $8 1-18 1-8 O) cases hington Fergus Co Ity 1st serial r. e. d grain ref. bds.,’23 B 100 Jan. Rec) for (£1) ord 25. .. 12-29 12-9 
Bast Penn i gto 8 118 +8, | Nat ee 12-31 12-24 Glacter County (Mont, My Sch Dist, No. 1 6s, 1922 331 oo Jan. 1 | Gra std (Am + Dep 
3 oe et eee i # nding County (N. M.) Sch. Dist. No. 1 6s, 1922 an. 
East st Bteel Prods, Ltd. $1 @ £3 1220 | {Tae Dist Prods. d0e Q 2 HAS Harding evuiie wa te §, 1986... eos eee eeeeee teense BS fr Jan. 1 “Ree) for (28 6d) ome age 12-29 12-9, 
East Tr Co Bk (easton, ® 1-1 13-25 | Natl Pire in es 56 en een ce ds : i% b i aaa ye. 100 NS oC sas: a bis be :. 12-31 12-20 
RS -20 12-20 ford, Conn "Bk ‘(Bos- her Coun ) sch. dis ee Jan. 1 on, yth Mfg Co 
Md) ..... e....-.$1 .. 12-20 12-24 tl Rockland Bk ( S 12-30 12-21 | Mea County (Col Pa.) 4%s, 1954..... bond 100 an. — 
Empire Telephon ee 2. 13 Na MB osc ws cate $1 Montezuma are County (Pa. MMe... c6 ee: Mar. 15 -3 12-22 
Empire Trust Co.  aegee em ere Newtown, Bent Counties Gol. —.. ~~ = Jan. 1 Appleton-Cen Co (D)..$2 .. 1-3 pani 
ile ot cece ware Inc(np " ero ince of) 5% “2 Ree er er 101 an. Car Hea . : 12-24 - 
ibewen ese k ew e 12-31 bec (Province bonds...... 2 15 Cons $2... 
Shrs in Am 12-31 Natl State Ban $10 S 1-3 uebe <y—jpnneenneetel eet ene naeaat 100 Jan. = 
Equity Tr doe i-k hb | eae 5 Q 2-1 12-31 oosevelt County ea s,'44 ELI. Roy Co, Ltd, Clas: 12-20 12-17 
ol cep taibea ise 2 i} ah evada-Cal #1 7%pi.$17 1-15 12-31 China 1st 6s, lis, Wis.) Ist ref. eas. . | ee et “~—— - 22 oe 
a hy aie Go. Q 1-3 12 N Branwtek ou hae. ame 3 4 4 se. “Aloyatug Cong. iW. Fon Dh a Bu ing, EL 102 Ber. i rine i Fie Go np). 90 0c = 12-24 
Natl 12-28 | Newark Cons f.$1.50 Q  1- : teenth eee oe ee V.B. Pre e In . 461 = 
Farmers & eer ant). Oe 8 1-3 N Eng Pw Co 6% P 2 Q 12-31 12-31 | Six r, Col.) 1st ext. 6s, a = 1940-57-63... 1 by So eee $2... 
(Los Angeles, aay $ 2-19 1-31 Denver, ty (Mont.) roa Palestine) ext. 100 Jan. Steel Co ° ‘ 
lications, -28 12-20 | NY RR pf.$1 Q -20 illwater County (Jaffa, Pa $12 ble in 3% no gem 
Federated Pub -25¢ .. 12-2 Norfolk & West 37T4c Q 1-3 12 St iv (Township of) NI sina adi 3 Various bonds. oe in cash or each 
RINNE cocath 9:54. n's qo 50c Q 12-21 .. North & Judd Mfg.. on ie Tel-Aviv ub. imp. sterling . Entire series. (V.B.) rants. (V.R.) {i Payable al os cam: oy oo on 
Fed Serv Fin 6% pisis0 @ 1221 |. a ee een gene 8. f. 64% P A aye ae Fa eg Various | {1-100 sha 
“Co of —  s|_ Nor Am Fin Corp cum a -20 : (E.1.) Entire notes. (V.W. rit (V.P.) re common. 
Fed Serv Fin 6% Co of =| Nor Am Fi 7% pf.87%c¢ Q 12-31 12 NOTE: ( d. (V.N.) Various M.) Entire maturity. sha 
Firemen’s Ins i N° nas Fin Cp ite ., 2031... N.S.) Not stated. (V. issue. (E.M. mediately. 
Wash & seeming 8S 1-3 12 om N Am Tr ee ; te .. iil ae ol rights. ao Batgecn® on Wy (Imd.) Im 
Lae cl Eatin: te... oat wee N Am Tr oe Ife .. 1231 .... prices. (V.C.) Vario 
First Nat Bk of Engle- 12-31 N Am Tr Shs( Co oh ;-8c .. ABB 1- 
First velen B' glee oA 00 tm No-Sag Spring Co. 
First Nat Bk (Phila). Q tl 
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| . ; 
eee | saan pee aah a Ye 
5-Year ture Automobile Production, Esti- Engineering Contract Awards.11 | Oil Production, Average Daily | _ Annan Se 3-100) 
Average From mated b hg a enema hee ace 21 | Factory Employment by CN Ce tisskoand ava «Gaduiadada | = 
1937. (1932-36).Avege. Automobiles, Factory Sales of .29 Groups ror RP ae Petroleum Stocks and Refinery | ,--— 1937 — — 1936 —— 
Week ended British EKxchange Rates on Factory Em ployment and Di edasanececandanees 9 | Employ- Pay- Employ- Pay- 
Dec. 18: ‘ MNES Got ee aad ae wand & 31 IN ohn oan cukelcuy 400-0 cores 28 | Railroad Equipment Orders, ment. rolls. ment. rolls. 
) Tot. load’s 603,292 580,963 + 3.8 Brokers’ Loans Ratios......... 32 | Factory Em ployment and Domestic, Weekly ....... paces © Jan. .... 98.7 95.6 88.9 77.8 
Grain LD ng 35,620 27,513 +29.5 Business Activity, The Annal- Payrolls, Indices of.......... 12 | Sensitive Comm ity Prices, Feb. .... 99.7 95.6 87.2 73.2 
Coal&coke. 156,360 rT 5.7  } 2 2G 8 | Failures, Weekly ............. 3 an Annalist Monthly Index March ..100.7 98.8 87.5 75.6 
Forest pr.. 25,106 23,225 + 8.1 Business Index, New York Foreign ‘Exchange pS E70 ae errr Crees 24 April ....101.7 102.4 88.8 77.9 
H) Manuf. pr. 363,351  362,900+ 0.1 Times Weekly ............... 18 Forel Exchange Rates, Sensitive Commodity Prices, ay ....102.2 103.0 89.8 79.5 
} bt | * ce. 18: Cm - Coke Production, “ no ehaiaee” "ta a a "34 ape Annalist Weekly Index ay ey eed by os 
tl. load’s.37, 699, 2 2  — Re aeneneiep oreign rad = et a eee: een uly .... k ; . 
1 Grain & 4 1 werent onr aoe 33 Coke. Production, Monthly..... 15 chandise, Gold, Siiver: Pee 25 Steel, Fabricated Structural. ..10 ‘Aug. a-< : 104.6 93.2 83.4 
\ Coal&coke. 7,406,572 6,268,222 +18.2 Construction Contracts Award- Frei — Car Loadings. . Steel’ my Rate of Opera- ae 99.2 93.0 81.8 
Forest pr. 1,824,299 oe 78 Lan? Average Daily............ 17 | Gold and Silver Prices. - nas tio Nisin cedaccwkanes * 2 oe. ;: +96.1 94.2 86.4 
Manuf. pr.23,602,886 19,815,186 +19.1 Economic Changes in the U. $.26 | Income, Cash Farm.... -13 Steel-} Plate Bookings, Fabri- Nov. .... 94.6 89.2 96.5 91.0 
| Fr’t-car sur. oh ao Output. Per M —- National Non- “Farm, | a. eet ibecexeenenxs <3 be Dec. 5 99.0 96.1 
% en anges in, by Regions OE Saas eae eel Scrap Prices............. : 
Pe 30, 218,992 363,486 —39.8 Electric ol Predation Industrial Production, World, GI Séncasveaneuceaes 1 —— 
cars ae. eR err re: The Annalist Index of........ | CASH FARM INCOME (30) 
a 89.1 85.9 + 3.7 } Millions tIndex 
pat, : of Dollars. (1924-29= 100). 
ser. Dec. i 85.7 79.5 + 7.8 PREVIOUS ISSUES —AAA Pageant BBE Fegmente-, 
ag F ger ii 2.5e1,seT 2,991,418 4983 (Dates of issues containing latest available figures) mon — 7.5 L a6 
Exp., yr. Date. Date. Date Feb.... 449 449 63.0 63.0 
euen 31.. *. 2,131, 298 2,209,703 +23.9 en, Domestic Cost of Living, Monthly..Dec. 17 Pig Iron ................. Dec. 10 = > = = as oy 
: es, Year 270400 22 2 Eee c. 10 | Cost of Living, sptions By .Aug. 13 | Pig Iron Production (Ad- S a = 4 ae 
mS. ~ e R 6,897 +23. Automobiles, Commercial Cotton Consumption, justed for Seasonal Va- June... 587 80.0 86.7 
| ~ Pale a Car Registrations....... c. 24 Reserve Districts ...... 17 pS eS Dec. 10 July... 710 734 88:0 90:8 
' Yr. to Oct. 31: “F a Automobiles, Passenger Cotton Movement ....... wee ie. 17 Pig Iron Production, by yi 635 74.5 75.8 
B ~ Dict air Return Car Registrations inU.S.Dec. 10 | Cotton Spinning Activity.Dec. 24 eserve Districts 17 Se ~§ 752 766 715 73.2 
Seat. Pad q | $n : Automobiles, Passenger Debits to Indiv. Accts....Dec. 10 | Pneumatic Casings . : 24 Oc aR2 76.0 73.6 
West. Dist. 1 8 375 68.3 a, Registrations Ta - Demand Deposits, Turn— a. Portland Cement aes : : 10 Nov... 749 «*°«(768 75 79.7 
% q Ss | SS Cc. OVOP OF .nccccccccccccres ec. osta VINES ........22- Dec ay * % 
U. S....... 5.75 —58.6 Automobiles, Production Department Store Sales, Prices Received and Paid Dec.... 725 761 78.5 82.8 
§Revenues and = in thou- and Registrationg of...Dec. 17 by Reserve Districts....Dec. 17 by Farmers ............ yas Tot 7.578 7,864 
A sands of dollars. —— es, Wholesale Department Store Sales Railroad Earnings ....... oe 17 1937. , 
j a ~~ psc Peet oe 10 ane ng RP maa pre. a Raleeet gy om —_ - Jan.... 638 681 75.0 ~ 79.6 
an ers cceptances an ectrica’ Ss, ers..Nov. arloadings, Gross ..... ec. Bee4 . . 
2 Com’ 1 Paper Outstand- Electric Power Product’n.Dec. 10 Railway quipment Or- — oe pa 557 70.5 76.6 
| AVERAGE DAILY CRUDE OIL | | sinp ..................... Dec. 17 | Failures, Commercial ...Dec. 17 | ders .............-.--.2 Dec. 10 i. oS 707 81.5 94.6 
PRODUCTION (18) Boot and Shoe Product’n. ‘Nov. 2 Foreign Trade bY Grove Dee. R Refri erator Sales ee. Dee. 10 7 iy 7 =e = 7 
rokers’ Loans .......... Ov. oreign Trade,by Groups. Dec. etai Prices....... ec. aa : . 
din tai page sii aia Relne ae ere Dec. a eo Trade, Re- “ Riek _— of Depart. ee 5 a os $31 = a4 
’ ‘apital Issues, New...... eS a ier ares ec. men ios ec. wes . . 
illegally produced, oil) Carloadin ce by Groups...Dec. 17 oxsoline ‘aul .Dec. 10 | Rubber, Crude ........... Dec. 17 ae: = 771 85.0 85.6 
tBur. of ~—Week Ended— Coal and Beehive Coke Yk eee ae ec. 17 | Short Interest ........... Nov. 26 oa" oe = 81.0 81.6 
Mines Dec.25, Dec.26, Production ............. Dec. 10 | Income, “cash Farm, by Silk Movement .......... Dec. 10 Ne he 9 77.5 78.0 
Texas— Calcul’ns. 1937. 1936. Contivaaiien Contracts, Reserve Districts .!.... Dec. 17 | Steel Castings, Com’l....Dec. 17 ov... 713 716 73.5 73.9 
Panh’dle / FP pete ec. 24 | Insurance, New Paid-For.Dec. 17 | Steel Ingot Production. ..Dec. 10 tAdjusted for seasonal variation; index 
| North ... Construction Contracts, Machine Tool Orders..... c. 17 | Steel Shipments ......... Dec. 17 including AAA payments computed by 
W. Cent.. by Districts ............ Dec. 24 | Member Bank Credit..... Dec. 17 Treasury Receipts and THE ANNALIST. 
| West ‘ Construction Contracts, Member Banks, Excess Expenditures ........... Dec. 17 14 
E. Cent. Physical Volume of....Dec. 24 , | Rare Dec. 17 | Wholesale ——, Prices, INDEX OF NATIONAL N 
East ‘ Construction Contracts, pe Dec. 17 Index of U.S. L. S... Dec. 24 2 7 ON- 
Ss. Ww. ; by Types of Constr’n...Dec. 24 Monetary Gold Stocks.....Dec. 17 | Wool RAAF ies Dec. 17 FARM INCOME (30) 
Coastal... Construc. Costs, Monthly.Dec. 24 | Money Rates, Foreign....Dec. 24 | Wool aienety Activity. eon. 17 (Adjusted for Seasonal Variation) 
Total 1.300.800 1.395.000 1.211.850 Construc. Costs, Quart’ly.Oct. 15 ' Oil Supply and Demand..Dec. 17 | Zinc, Slab ............... Dec. 10 (1924-1929—100) 
al ....1,399, »395, 19 
Oklahoma.. 588,800 550,300 595,600 1667, 1206. 1906. 1906. 1mm 
| Kansas ... 186.000 182,200 176,150 fee > at oe al 
North La.. 1,500 80,700 3 o sos Se ‘9 711 615 
Rottal ta, | 244,000 { 9080) 180 ceo | Mar. .. 953 825 75.8 71.9 59.4 
\ Arkansas... 33,900 45,300 28,000 INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) ape. vos 3 oe] ie ae 58.9 
, Eastern... 126,200 7. 100 13 (Adjusted for seasonal variaticn by the Federal Reserve Board, 1923-25—100.) June '. 96.9 85.1 75.7 71.9 ae 
—-- , Trans- Stone, July ... 97.7 86.8 75.5 71:8 620 
—* 15,300 49,500 bers Iron portation R.R. Non- Lumber Clay Leather Food Tobacco Paper Non-Du- Aug. ... 98.2 87.4 76.7 72.1 63.9 
pm ree 4'450 3700 and Ma- Equip- Repair ferrous and and Tex- and Prod- Prod- and Chem- Rub- Durable rable Sept. .. 96.8 87.9 77.3 71.0 65.3 
N. Mexico. 108° 408 107" 750 86,250 1936. Steel. chinery. ment. Shops. Metals.Products.Glass. tiles.Products. ucts. ucts. Printing. ical. ber. Goods. Goods. | Oct. . 964 89.8 784 71.8 65.8 
California.. 679,400 704,900 588,600 96.3 100.0 55.0 974 628 614 992 944 1074 596 97.7 1122 264 804 97.8 | Nov. --. %1 Ax oe ae oe 
95.8 97.0 564 95.0 61.4 59. 96.5 92.7 1068 6.0 986 1106 85.2 792 963 | Aveo: NM 5 73.5 68.4 
Tot. U. S..3,491,300 3,492,600 3,133,250 96.8 97.5 580 934 628 608 96.7 90.4 107.8 60.1 99.0 1116 74.9 80.1 95.8 | Aver 0 7.0 71.9 63.0 
ei mt Bo 4 Se as oe 82 el es Be et el ge os 1s 
3 103.9 102.2 58.2 964 642 63.0 981 89.0 110.3 60.3 100.0 113.2 8&8 838 976 COKE PRODUCTION (5) 
oe Met Wet Bt mt St Si Me Be Het Se Ae EL BS BE UES | ggg Mutant ot ome 
Dec oo 4, Yr.to . . . . . . 304. . . . . 5 93. . . 1936. By-Product. Beehi ' 
1937. ate. 106.8 1008 591 1925 658 661 1026 914 1135 61.7 1027 1185 958 866 101.6 | January...... 3309 142 3450 
Manatacturing.. METS we 138 a Se G2 Ge wT Be et gl ik ee oe ie leery ee 
oles. 41U. “ . 5 ® . x . « * “ . a je ; "Fiera 
Retail ~~ aan . = 5,177 114.0 118.7 61.7 110.7 67.9 69.0 106.8 98.8 115.0 62.0 104.0 118.6 102.2 92.7 104 a” Se ntaeKen 3 466 90 Pay 
Construction’... ees 753 86 3.839 
eobleineia ara ia URS 183 GS 17 SL BS wes Bl UST SEE SS HS EE BS WSS | Buy Cnt 
Seat eae pr - foe 106.4 121.1 117-3 62.2 1132 714 726 107.0 97.4 117.0 61.7 107.4 1225 96.0 963 105.9 | August . 3, 128 3,994 
. , - 108.0 123.7 i186 62.4 1143 714 71.8 107.9 965 116.1 611 107.5 1244 95.8 97.4 106.2 | September 3, 154 3,991 
! Geographical 108.7 125.6 1222 62.4 115.4 71.7 71.3 107-6 96.0 114.7 61.2 108.0 126.0 101.7 98.4 106.2 | October ...... 4,701 237 4,308 
Divisions: . 100.7 129.4 1226 63.7 115.0 72.3 70.4 105.4 96.1 114.7 60.2 108.2 127.5 100.0 97.8 105.3 | Novembert .. 4,054 226 4,280 
Englan 17 835 . 108.3 131.5 1235 64.4 115.4 72.9 70.4 106.2 95.2 119.4 61.3 107.3 127.7 96.6 100.1 106.2 | December .... 4,348 261 4,609 
Middle tlantic.. 79 68 3,280 . 108.7 131.3 121.3 62.4 115.9 71.3 70.3 1059 93.0 1162 60.8 107.4 127.2 99.8 99.3 105.6 1937. ‘ 
, North Cent.. 43 23 ~=—«1,596 - 108.4 130.2 123.9 60.1 113.7 69.2 70.5 100.9 90.0 t114.8 60.2 107.8 127.4 99.5 98.6 102.9 pegeary teens 4,358 272 4,630 
Raia: of BG oo RD SRS Se GN BP 8) oy SG eg | Ear oe eta 
) South Central. . & 4 802 “eye ' ; ; - : ; ; ; : PM a ccade 4.439 306 4,055 
ountain ....... Ma asses ¥ , 
ere 21 20 934 8 10 GUE oe asscc, 4,024 274 4,299 
‘aanak oan Jul -. 4,422 285 1 
Total U. S..... 209 162 8,773 THE ANNALIST INDEX OF ee ACTIVITY sn FABRICATED STRUCTURAL August ... 4,571 259 yds 
: . TEEL (9) eptem er... 4,426 254 4,680 
Nov. Oct. Sept. Au Jul June. Nov. ” 
PER CENT CH + IN ELEC- Freight car loadings........ 86.2 r+ ha 101 104.4 0 100.2 102.8 | (Estimated io A for entire pn £036 33 re 
» | PER CENT CHANGES IN BEBU- | OUeP ......ccccccccceccccs ! : 8 100. ; 
TRIC POWER OUTPUT FROM | Miscellaneous’... 0.2.22. 64 822 S861 968 G27 SAS 1081 | 1996. Bookings shipments. stocks, | NOVOMECF --- 328 1 | SmS 
CORRESPONDING WEEKS OF Electric power production. . -*105.0 105.2 106.6 108.6 106.9 106.4 104.7 79,995 connate we a 
ne ee rr q 3. \ 5 8 114. . 3 
PREVIOUS hea” "ata Steel ingot  Secdiuction Renee 56.7 80.1 111.0 124.8 114.4 90:8 ie (Thousands of net ‘au 
) Week Ended: Dec. 18, Dec. 11, tDec. 4, i Re production....... aka = ry ge =. er 117.2 Week Ended———. 
FP? eee ak Cotton consumption .... 96.3 1054 1312 1439 1372 14aBS ies “Dee 3. Wee Eee 
wee tee Se Wool consumption ...... -. 55.0 88.0 98.2 827 103.9 1272 iinetcen: — ae 
a ta. ts ik =i Silk consumption ....... 61.7 67.8 68.2 652 658 798 828 enema: 
re Gee 2 Rayon consumption... 37.9 60.8 83.2 1034 1121 1265 1219 F oe lca 8,752 10,014 10,622 
South States. 10 179 312§| Boot and shoe production “.°. 1027 112-7 125.2 1298 1305 13811 eee, anetege. LS 1a ae 
Pac Coast..... 01 $25 +35 | (etme en (TT Ie Ie Mie les ime 187 Totals. 1,185 1,141 1,035 
Entire U.8..033 -2i 41 | .Cement production .::°/::. ":. 709 628 663 635 6O2 823 ae sa * oe 
ae | WE aad exe cs «ae. 876 90.7 898 89.8 95.7 932 84.8 | Total ..1,609,016 1,548,205 ia... ... 3 
nAdiusted, to include week, folowing | “Zine production .......... 89.3 82 939 896 933 96.0 8.0| 19397. °° iely coe: «6S ee 
{ tire United States is estimated at 0.9% Lead production .......... 84.2 83.8 81.7 90.3 100.4 87.6 86.1 Jan. .. ,806 99,934 454,784 od a) . 
for the week ended Dec. 25. Combined index ............ ° 98.3 106.4 111.0 108.9 106.7 107.1 | Feb. .... 101,710 102,196 3,832 17 
For monthly figures on the combined index back to January, 1923, see | Mar. .... 206,321 142,995 561,212 | AVERAGE DAILY CONSTRUC- 
7 5 THE ANNALIsT of June 26, 1936, page 943. Apr. s+ 138,471 146,788 601,319 | TION CONTRACTS AWARDED (3) 
o sees , fi ,o 
DOMESTIC RAILROAD ° June ::!! 175,552 147,618 575,008 OF Rotes Set at ee ee 
EQUIPMENT ORDERS (1) TR - July °::: 158341 156,403 645,760 Mountains) 
Reported in P OLEUM STOCKS AND REFINERY ACTIVITY (18) Aug. .... 124,897 166,095 604,024 (Thousands of Dollars) 
Railway Age of: Estimated for Entire Industry Sept. .... 132,432 163,541 554,898 Public 
: a 4 (Thousands of barrels of 42 gallons) on eeKene See ee I le eon ee No. 
7 Locomotives 1 w Crude Runs to Stills. ov. .... 136,542 128,556 430,680 er — — i Tot. hae 
te eek Average §P.C. of Cracked Stocks - wee Dy \ 
Saulacer aaah, es 215 5,035 Ended: Daily Capacity Gasoline {Crude fiGaso- Gas and BI — te A 3o7e oe 8875 24 
2 1937. Runs. Operated.Production. Petroleum. line. Fuel Oil. eae ~ 7,681 26 
Struc. stl. (to ons) ny 190 a ee — -— a oe Es == ENGINEERING CONTRACT 1937. 
0 Rails (tons).....15,000 22, <<6 QM Mca cece eras. 3,345 82.1 780 308472 66,836 —«121,070 AWARDS (14) Jan... 3,137 2,738 3.839 9,714 25 
‘ 6 | ye ee anche 3,325 81.2 765 308,532 67,271 120,925 | (Total per week, 1,000s of dollars) | Feb.. 2,864 2,710 2,983 8,572 22 
4 EL SCRAP PRICES (23) Ap. eee 3, 81.5 780 306,916 67,035 121,012 Mar.. 3,340 1,944 3,282 8565 27 
9 STE OE Skebptdeteahe 3365 823 790 305,632 67,661 121°191 coon ek Ended—— | Apr... 4,162 2,529 3,699 10,389 26 
(Per ton, at Pittsburgh) een... - 5... 3325 81.2 745 305.564 68,544 «121/616 “iat si. 6. May.. 3,357 2,670 3.737 9,765 25 
-——Week Ended—— | Dec. 4............22! 3,230 783 745 304,492 70,193 121/319 5 - | June.. 3,582 3,843 4,811 12,236 26 
Dec.25,Dec.18,Dec.26. | Dec. 11............... 3.200 774 735 304,621 70,513 120,154 |.Eederal ......... 9,112 |1,425 | July.. 3,117 3,942 5,310 12,369 26 
, ‘riser eee | Dees BRI i ee AO Faas lagag | Biathond mnie ahgae mass okt) | Aug Fae hee te ities fe 
Heavy meltin, 1 es 245 78.6 WE ceoeus 74,437 118,659 SE Ae See RRO , , , w+ Be , 5 . . 25 
of daily quo ot'ns.-$ . $13.75 $13.75 $19.25 tEstimated from U. S. Bureau of Mines data. §For reporting companies peanelieghitan” a ee aa: 3400 3456 a4 +389 3 
“Subject to revision. +Revised. only. {Including both finished and unfinished gasoline. ee 44,989 45,474 43,020 ... 1,786 21663 31886 8133619 
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18 | 20 26 31 
NEW YORK TIMES WEEKLY BUSINESS INDEX FREIGHT CAR LOADINGS (19) ECONOMIC CHANGES IN THE | BRITISH EXCHANGE RATES ON 
——Freight— Electric Cotton Cum- Dec.18, Dec.11, Dec.19, UNITED STATES PARIS EXCHANGE 
Car Loadings. Steel Mill Power Auto. Lumber Mill bined 1937. 1937. 1936. 
Wholesale In f i d 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. | Grain & gr.pr. 35,620 35,035 33,807 Commodity Square (in ese price per day) 
Effective weights. 18 7 25 20 10 10 10 100 | Livestock .... 14,363 14,738 14,767 Prices. Rootsof | “ Dec. Nov. Oct. Sept. Aug. 
Adjusted weights. .19 08 10 49 .03 .06 05 1.00 | Coal ......... 149,929 157,001 162,441 (1910- Com. Industrial | 23.114.15 147.15 146.24 144.79 1308 
1936. Coke ......... 6,431 6,472 11,201 Bus. 1914= Pap.Bnd. Stk. Prices. | 24.147.18 147.14 144.63 133.17 
88.1 100.7 78.6 98.7 104. 77.4 117.7 94.7 — prod... ee eae a | 1936. Actvy.100.)Rtes.Ylds. High. Low. | 25... .. 146.89 144.60 132.81 
92.7 92.5 84.9 97.7 114.2 86.6 112.8 95.6 Mase. 1. c.1.1145°648 150116 164°415 | OCt. ----108.2 119 .75 3.47 14.97 14.42 | 26. °:: 147,11 148.11... 132. 
6 897 «165 | 88S 1007 «7S 198 ©9824 | Misc. ‘freight.217,703 223,243 208,481 | NOV. ---100-1 120 75 3.44 15.36 14.88 | 27. |, 147-10 148.26 144.54 132.91 
83.1 985 717 99.0 999 829 1034 92.5 1937 29:147.28 147.08 147.24 14454  ... 
81.7 98.5 709 989 814 79.8 1089 916 | Total....... 603,292 622,131 730.048 | yan. .104.2 126 .75 3.42 15.56 14.97 | Week 1937 1936, 
—s ee UL LO TO ERE (81D | Week ended Dec. 2. 200t—Ratimetes | Feb. ...1057 6 15 50s a ee | etek: See bee. ieee. Lee, 
81.0 99.3 71.9 99.9 70.8 70.1 109.5 91.3 + 9 lee corresponding week in 1936 | 477° °77106:8 128 '82 3°64 15.94 15.20 | Oct. 30...14826 146.89 10517 105.14 
a a oe Uv Ue Ur CUS Apr. ...107-0 128 1.00 3.69 15.59 14.66 | Nov. | 6..:147-33 147-10 105.41 105.12 
gy. — Fe a Se 2 ee Se 21 ay ...110.0 128 1.00 3.65 15.13 14.53 | Nov. 13...147.44 147.05 105.16 105.13 
os 65 Ti. = 2: 21 we | ESTIMATED AUTOMOBILE June ...1€6.7 127 1.00 3.60 15.03 14.32 | Nov. 20...147.43 147.17 105.16 105.13 
884 849 81.0 961 1026 764 1030 916 | "PRODUCTION (10) July ...108.9 128 1.00 3.57 15.33 14.59 | Nov. 27...147.16 147.10 105.15 105.13 
nn ae re ee Qu ed 1 193 $6 HBS AS | Bee A MER EH 1s 
86.9 944 90.3 100-4 1080 72.8 107.4 95.3| Ended: 1937. 1936. 1935. Opt. ..-1086 128 1.00 285 16.2 1212 | Doc. 11...146708 10r 15i8 2 
905° 95.0 93.6 97.7 113.1 77.3 106.9 95.4 | Oct. 16.... 89,635 48,095 44,416 me. 1888 ide Loo 31 inet i135 Dec. 38. 14r 18 14713 108.15 ion 13 
93.7 943 923 988 1152 77.2 109.9 96.6] Oct. 23.... 91905  59°740 62/015 : 
ei ot Be mt Re ee mel oe Re i sae Rete 27 
. . . . ° bd « ov. die lere 7 ~ + 7 , . 
91.7 946 928 1003 1127 816 1074 97:1] Nov 13 83°325 104248 «93°17 THE ANNALIST iNDEX OF WORLD INDUSTRIAL PRODUCTION 
929 91.8 933 996 1060 80.7 107.9 96.4 | Noy 20... 85,757  110;160 94/723 (1928 = 100; adjusted for seasonal variation) 
923 965 92.3 101.2 1044 87.0 1212 985] Nov 97. °°) 5R° ‘ ‘ {Same 
SS 0.0 89 1002 1022 93 1182 97.9| Koy 77--:- SBS 1Oh1ed 8 6stase Month 
916 922 983 1010 1011 80.7 116.7 97-8] Dec: 11.\'! 85763 119°448 98082 Nov., Oct., Sept., Aug., July, June, May, Prev. 
92.3 92.5 104.5 ed aoe. =e He 3 Dec. 18.... 82,025 121,038 03,600 | World :t 1937. 1937. 1937. 1937. 1937. 1937. 1937. Year. 
ey 4 oa. oe i 931 1236 1024 | Dec: 25.... 67,230 76,989 71,335 Including U. S. A... ... *105.7 109.1 111.3 109.7 110.4 112.2 104.3 
2 ies ios im? ios fe iat lois 22 gNot including USA. “0 MES Ute eT Hel we Ure 10% 
; ; { ! E i i : nite ates ......... eee . . \ \ 5 ° 5 
os 4 is iene ari as Es as ELECTRIC POWER Canada ........ ee ae 108.0 111.1 110.9 107.1 106.5 

4 a? oe ine ims tee om igre ise! ae ee Brence eres RE Se RTS Soe 

. 1. 98.5 ‘ 3. . 3 : 4 Includ ] eee ‘ . f . 

; 91.3 97.1 105.2 105.1 104.1 84.8 136.9 102.2 om electric light and fnemsciy ar Bod Germany . 121.3 119.9 120.0 117.5 117.7 117.6 109.0 

.. 89.7 95.1 112.0 105.8 128.4 87.2 134.5 103.5 try proper and import D Italy .... 107.8 102.2 91.0 105.3 112.6 9 
g. . 87.9 95.6 1128 1064 96.8 86.9 136.9 102.7 hot include power generated | Japan uss wes ine oe es “ee 

! 936 496 lore 1086 8To gee 1a8e loLT by traction companies) eel *89.6 86.3 90.6 929 86.7 858 

; “$6 ots lloe tos: Sra oD isk 1029 — of kilowatt hours) Chile i . *165-4 155.2 146.3 149.8 150.6 146.6 

; : 93.0 100.0 108.1 105.3 886 85.5 136.9 102.7 ee zechoslovakia ae ; F i 3. 

3 . 90.5 100.8 108.7 105. 82.7 90.2 132.55 102.3 | Ended: 1937. 1936. 1935. Denmark ...... <a 141.9 143.0 145.1 147.3 149.5 144.0 

t. . 91.3 162.1 107.8 104.7 111.7 90.4 123.2 102.5 | Oct. 16...2,276,123 2,170,127 1,863,086 | Finland .......... sees ++ 151.0 144.5 144.5 131.5 | 134.0 135.6 

3 - 929 101.8 108.7 1048 97.2 83.3 1281 102.3 | Oct. 23...2'281'636 2'166.656 1'895.817 | Hungary (quarterly).. ... Bea ee ae a. —.S— 1S 

3 Sy aE Wee IBS RS eS HOLE | ev ERT SMBS PERT! | New tnc aajintcds MS SG RE MES Ee GO GE 

: 3.3 : é i ; 5 : ov. 6...2,202, ,169,480 1,913,684 me Bees . 5 i : i X 

; 91.7 101.1 18.6 105.6 846 72.5 131.5 101.6 | Nov. 13...2,176,557 2,169,715 1938560 | Poland ............... ... 85.2 185.2 (87.3 864 843 854 74.7 

101.5 108.5 111.3 104 6 100.5 13.6 131.5 104.4 Nov. 20...2'242°130 2'196175 1'953°119 ON 5 k.6-655 e's ercnceces ... 161.0 159.7 158.4 157.0 157.0 155.7 146.6 

. : -$ D : . ‘7 | Nov. 27...2/065,378 2'133, 876. tExcluding Russia. §General business activity. {Month in previous year 
oe a 101.0 108.9 117.2 1066 112.0 73.8 134.0 106.3 | Dec 4° Stee eas ret | ore ees corresponding to most recent month shown; revised data. For back figures 
ey Sa 96.9 106.7 118.8 105.3 97.1 74.8 144.8 105.1 | Dec! 11.) '2'196'105 2,278,303 1,983,431 | for world production, 1929-1936, see THE ANNALIST of Aug. 20, 1937, page 295. 
Bee ech EY ed HS EEE gS ars | Bec ie Pee me Azra Lue 

BO BDo n-ne es . . . -T | Dec. 25..*2,100,000 2,080,954 1/847,264 28 
ee 28. ..........- 104.7 1043 125.7 1038 968 83.7 149.5 1071 aes ere , : 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
23 
.. 93.3 89.0 123.2 103.1 96.0 83.1 1498 103.0 | THE ANNALIST WEEKLY IN- (3-year average, 1923-1925—100) 
$32 «871 «iaes lore “Yo8 69.9 1409 059 | DEX OF SENSITIVE Com. ion, Me, ts, Te, We 
926 95.3 1225 107.2 87.1 65.1 136.9 103.4 MODITY PRICES 37 37. 5. 7’ 7 36 
- 944 906 1125 105.8 79:0 686 139.4 101.7 | (1913=100) Iron and steel and their products 
=. a as = 34 4 3 ae a. | Sensi- | _ (excluding machinery) ........ 98.2 105.8 99.3 85.6 106.8 95.8 
: . 5: . 5 . . . tive Machinery (excluding transpor- 
99.0 969 113.9 1066 108.7 75.3 139.4 104.9 ; tat ment) 121.4 1289 111.4 1209 134.2 105.6 
006 95.4 115.8 109-7 128'5 80.1 1345 107.5 Steel Price ation equipment) .............. f 4 a 4 s 105. 
2 975 1159 1078 1303 788 139.4 106.7 Scrap. Zine. Aver. Index. | Transportation equipment ....... 121.2 122.7 115.0 118.8 129.9 113.4 

r. - : : Ay : . : . ..148.2 98.1 123.2 101.6 | Railroad repair shops ........... 57.3 59.0 60.6 62.9 64.9 65.2 

r. a7 ted oH ot 3 ae 4 94 5 : : Nonferrous metals and_ their 

; . 4 E ; i : E } Sa eur: 108.9 112.7 110. 5 109. . 
Mae eT..........-- 100.1 103.3 1225 106.9 93.3 83.6 136.9 106.6 195.9 1142 125.0 102.4 | Lamber and allicd products..." 63:2 69.4 ars on 83:3 10:8 
oe Ee 102.6 94.0 125.1 105.5 84.1 85.3 139.9 105.9 -130.3 109.4 119.8 98.5 | Stone, clay and glass products... 68.2 71.4 67.3 63.7 69.6 eli 
ieee eD.....::...2.4 100.9 943 1241 107.3 85.5 85.0 136.9 106.2 .124.3 105.5 114.9 95.5 | Textiles and their products...... 91.9 988 1048 71.3 84.2 87.2 
SS ee 103.6 100.6 121.6 1068 105.7 84.1 135.5 107.2 -120.7 104.2 112.4 93.6 | Leather and its manufactures... 80.7 89.5 89.0 545 663 67.3 
8 Bageapaages 103.8 106.5 120.3 106.0 1122 844 1345 107.4 -113.0 104.4 108.7 91.2 | Food and kindred products....... 114.3 125.0 114.1 115.7 125.0 1083 
MEMES sg os os 99.5 1081 1213 1074 1186 86.0 139.4 108.0 .108.1 102.2 105.2 88.6 | Tobacco manufactures .......... 63.0 62.6 65.9 57.2 57.9 548 
May 8.....0...... 100.4 107.9 1212 16.5 1313 86.8 140.4 1082 108.5 99.1 103.8 88.3 | Paper and printing .............. 106.4 107.9 105.0 101.6 105.1 98.6 
May 15...-........ 102.5 108.1 121.3 106.1 131.8 © 92.0 140.9 108.8 .108.7 94.8 101.8 86.6 | Chemical and allied products....122.4 126.5 119.7 1320 137.5 1147 
May 220.0000 2.. 104-0 110.7 120. 106.4 123-2 93.8 141.9 109.2 110.5 90.2 100.4 85.6 | Rubber products ................. 92.1 97.7 100.0 83.3 94.3 101.2 
> ae mi ia ies MES Hee Be lee ie Hes Sa Wh G3 | Renae A tggg #3 88 BS BS kl Be 

Vikh bein @'s's.0.5. 9. D9. 2. : . . : : : . . . ondurable goods ............... 97. . \ . ; 9 
aumwa?............ 98.9 1076 105.4 107.2 121.8 95.9 1419 107.0 114.1 90.0 102.0 *87.9 
. . ‘9 | Combined index ................. 7 100. : : ’ ? 
Fume 9200000000 993 1082 1086 1064 115.0 96.6 143.8 107.0 | "For figures from Jan. 5, 1932, to Dec. | Combined Index a i oo 
oa inetd 1004 113, 1132 1053 . 3 1 107.4 11, 1934, see THE ANNALIST of Nov. 30, 29 
dalam 103.3 1194 1132 1070 18st 940 138:0 tomy | 1984+ Pawe 758, and Dec. 14, 1934, page FACTORY SALES OF AUTOMOBILES (5) 
July 17............ 97.9 109.9 1246 109.0 131.7 102.7 134.0 1101 i . 
SE... «cco 98.1 1126 1232 1065 99.7 91.2 1286 107.0 24 (Including foreign assemblies from parts made in U. S.) 
Seana 97.0 113.1 126.8 1€65 104.9 87.2 139. 107. THE ANNALIST MONTHLY IN- U.S. and 
Auz. Petia es acits 97.0 112.1 1284 106.8 117.8 91.8 ree 108.3 DEX OF SENSITIVE COM- Canada United States Canada 
2s. : Speke gsc oe 4 =. ae a4 if = < 111.2 mee | = 1936. Total. Total. §Pas’ger.Trucks. Total.Pas’ger. Trucks. 
MUMS. cos. ce cea : : : L : 3 ‘9 109.8 =100.) | January ...... 
es 95.8 1088 130.3 1084 155.2 82.9 134.5 109.4 Sensi- ee Stas 300/878 387 606 390 a6 6790 13'368 10°853 3415 
MS cs 5. cle 95.7 106.3 1304 108.9 157.4 81.8 1325 1093 tive | March .:...... 438,992 420,971 343,523 77,448 181021 141488 3° 
Steel Price “galls ’ , , ’ A 1533 
ORI’ ........-2. 92.8 104.2 130.7 105.2 159.9 83.4 125.1 106.6 April 527,726 502,775 
ou 4 A g . # 1936. Scrap Zinc ae: Tae Lae P TT 417,133 85,642 24,951 20,247 4,704 
Meera... : 0s. 05 95.2 1061 121.9 104.2 187 861 133.0 104.9 | 5 3 Ne 480/571 460,565 385 75,058 20,006 16,389 3,617 
ms.........00: 95.5 106.8 111.3 1047 1336 85.0 127.1 1046 | 39D. ----1122 918 120 883) RO cot: 469'355 452,955 375,894 77,061 16,400 13126 3° 
... «<2, 95.8 1076 1068 1044 1391 778 1212 103.5 | Feb. -..-1165 91.3 1039 90.0 | 3Uy 451.474 440,99 2'4 ; ’ é 
ea... , «oo 90.5 102.2 943 1041 158.3 761 1163 101.0 | Mar. ....1207 91.5 1061 93.1 | A duce o 001 a1 281 Boots Ges | em See? 
res... ...... 89.6 100.0 90.1 1044 1571 769 1059 99.8 | APT. ----119.5 922 1058 926) Gosernc''' Tg9'7e5 iayasy 2goreos SL BS? fem Saar 
Oct. 23 esecs cate 85.4 97.1 81.3 1036 139.5 783 1108 97.3 — eee 4 4 = October ...... d 224'6' 190'6 ff 33'940 53a re ae 
Nov. 6.0.0.0. 862 94 To loos 102% 22 dona gap | July .-..1152 86.1 100.6 arg | November .... 405.702 394'890 341.456 53.434 10,812 10,088 726 
MEAaE A... ...002 83.8 97.2 632 990 93.2 65.7 995 90.2 | Aug. 125.7 85.0 105.4 90.2 Pe ‘ : — : ae ee aa 
Nov. - SEanseieanget 78.2 917 5.4 100.2 96.9 65.2 100.0 88.6 — ag Par] Lone os TOtal 6.32 4,616,274 4,454,115 3,669,528 784,587 162,159 128,369 33,790 
Mee. 5... 76.2 908 461 961 919 568 1044 84.8 | Nov. 92.8 115.5 97.8 | _ 1937. 

Dee. e200 220020: 731 98 430 985 890 885 93.1 85.0 | Dec. 145.1 97.9 121.5 100.7 wn 3es'686 —Sea'901 dogiens «arag «19883 14.607 4.886 
RMB oro... .5e $76.3 +93. 43. a : : j : . eee x j ; ; : 4, a 
od eee 56 689906350 (ore «6899 B27 NEG | gan. ...1526 111.1 1318 1070 | March 1... SI8S77 «408276 dORSHS. Solaee 2a'901 191sT Stara 

Feb. ....158.5 120.3 139.4 1128] April ........ 553,415 536,334 439/980 96, 17,081 12,927 4,154 
19 Mar A739 Loe 1.0 124.0 ay poe fers 516,899 425,432 91,467 t 7,980 5,478 
RATE OF OPERATIONS IN THE STEEL INDUSTRY ay |..1582 1292 1437 lade | July |......1) 496900  436'908 Seniaes «Geegg «| RRA! 17919 5.922 
————_—_———-As Bastimated by ————~ | June ....1496 1247 137.2 109.8 | August |. .°.! 405,064 394,322 Y K 10;742 5,814 4928 
wre Gare Beet AOeE we cy. oe it | au bh UR? Hea | Gorton pee ae eae ee te tee ae 
- - e + 2 ron Met. GP. .<.ee : y : er ...... , F . 1,214 a ; 
wane: Steel. Indep.Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. Sept. a 253.3 -_ 141.4 TE November .... 376,637 360,063 295,328 64,735 18/574 15'498 2,781 
: Bh.. «scteae 11. 122.6 100.2 § Includes taxicabs. 
Dec. 14.70 87 80 Dec. 7. 76.6 Dec. 12. 77% 81 Dec. 8. 76% 81 | Nov. ....113.2 104.0 1086 791.0 
Dec. 21.70 89 81 Dec. 14. 79.2 Dec. 19. 794 83 Dec. 15. 79 83 | Dec. ....114.1 93.0 103.6 *88.7 - 
Dec. 28. 56 78 68 Dec. 21. 77.0 Dec. 26. 68 65 Dec. 22. 78 65 ‘ oo Reares i January, 1919, FABRICATED sTaEL PLAee BOOKINGS (5) 
1937. o November, 1934, see The Annalist ° 
Jan. 4.68 88 79 Dec. 28. 77.0 Jan. 2.79 79 Dec. 29. 79% 79 | Of Dec. 28, 1934, page 898. Ol Storage Materials cad Ges "and Bast | Miseetia.. 
July ay 89 @2 70 June 28. 75.0 July i: 77% 76 June 29. 76% 76 25 1936. Total. Tanks. Equipment. Holders. Furnaces neous. 
uly : uly 6. 2 uly . Jul 6. 70 67 * SIGN y 236 
July 19:81 84 6&3 July 12. 827 July 17. 82 82 July 13.83 83 ee Tne: <e ety oo 3330 S3n0 yon |e mer 73°61 
July 26.78 84 82 July 19. 825 July 24. 81 83 July 20. 82 83 (Thousands of Dollars) Match *.....:...- 29;787 3,620 1,826 54 91 23° 600 
Aug. 2. 83% 86 85 July 26. 843 July 31. 84 85 July 27. 85 8&8 Nov., Oct., Nov., | April ...........! 29, 5,678 2'601 177 rt 30'992 
Aug. 9. 83 8414 ug. 2. 85.5 Aug. 7. 84% 85 Aug. 3.85 86 ee7. 408%, “A068. iatay.......... 51,257 9,311 2:061 96 "5 
Aug. 16. 82 83% 83 Aug. 9. 84.6 Aug.14. 84° 85 Aug.10. 84% 85 | _tMerchandise: EINE Nea 1 21/861 4,485 433 3/080 24140 
Aug. 23. $2 84% 83 Aug. 16. 83.2 Aug. 21. ct 8, Aug. 13. S384 | Total expts. 214.652 $22.87) 296906 | July oo o....... 6OaM 9,968 4,666 536 «15 442 29°712 

. 30: Lug. 23. 83. ug. 28. Aug. 24. 83 84 | Gen’! impts. 223, ‘ ’ August ........... 31,999 8,604 3,882 ; 66: 
Sep. 6.70 75 73 Aug. 30. 84.1 Sep. 4.83 84 Auc31.83 84 — adele bod a Lad 
Sep. 13. 78% 80 79% Sep. 6. 71-6 Sep. 11. 72 84 Sep 7.70 84 Excess .. .+91,456 +108,488 +29,964 Oc ee 3398 e632 688 oe 830 23'339 
Bop 2 get Seb i SJ SE ARB) eSoit.  apoaae ar | Revember os ame SSR Be 

ct. 4. ep. 27. 74. ct. 2.74 66 Sep. 28.74 74|Imports .... 52, ; ; iis a ee ’ ° , ’ 
Oct. 11. 56 72 Oct. 4.66.1 Oct. 9.66 66 Oct. 5. ———— ——__ —____ ; a 
Oct. 18.49 71 61 Oct. 11. 63€ Oct. 16.63 62 Oct. 12 e314 G1 | Excess ...—22,110 —90,477 —75,836 Total ......... 484,036 = 100,102, 37,231 = 6,628 »=— 32,972 407,103 
Oct. 25.45 64 55 Oct. 18. 55.8 Oct. 23°53 55 Oct. 19. 55% 56 min eer 300 el. 

. . . . - . 3 . 5 8 — : 26 
Nov. 8.40 53 47 Nov. 1.486 aoe, 8. a7 a8 oe. 7: 48 48 Imports .... 10,633 5,701 4,451 ont Ma oe 32°38" yon 3007 7 1,542 Tray 
ov. 15.24 45 39 Nov. 8. 41.0 Nov. 13.39 41 Nov. 9.41 41! pies, 40108 5 321 4,939 | March .........°. 71,250 31,239 4.909 1,000 2'945 Ph 
Nov. 22. 35 Nov. 15. 36.4 Nov. 20. 35 36 Nov.16. 35 36 ray Ey A, eee 13,186 4,323 1 24/385 

(+) po ) x 

Nov. 29. 31 32% 32 Nov. 22: 31.0 Nov. 27. 31% 31 Nov. 23.33 31 Ma : 28°913 
Dec. 6. 33 30 Nov. 29. 29.6 Dec. 4. 30% 30 Nov. 30. 30 30 | ‘cates excess of imports. June 0000000000 algae $698 ee oe ar i ed 
Dec. 13. 29 28 Dec. 6. 27.5 Dec. 11 Dec. 7. 27% 28 +Merchandise exports include re-exports. | Juty 00000771727! 27,480 toe 3176 oy 2 ie ees 
Dec. 20. 2 Dec. 13. 27.4 Dec. 18: 27 28 Dec. 14 2g | Merchandise imports consist of all im- | August (1.1... 1.! 31,763 "750 3,097 ” - oot 
Dec. 27. aot 25-22% Dec. 20. 23.5 Dec. 25. 23 28 Dec. 21. 23% 28 | ports, Se oe Se ae ae a Se... .. ae 4,476 1,930 "16 i36 24506 

4 x age in bonded warehouses. October .......... mm ¥ o ne 
Jan. 3 Dec. 27.:19.2 Jan. 1 Dec. 28. 20 19 *Subject to revision. *+Revised. November ....... o7'ber 15,009 eH 10 rae re 
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# BROKERS’ PANS RATIOS FOREIGN EXONAMOR | : a 
(iene of duhaen, test of wena: | GE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
; — | (In United States dollars) | Cable Transfer Rates 
r Loans Valine me ‘a (All quotations cable rates unless otherwise noted) j .23. 
a Total. Total Stock. Stocks. | ——_—_—__--———Week Ended Meenas: High. : 
Dec. 24, 1987. Dec. 18, 1987. Dec. 26,1936. | [ow «----. . 
January we. 1,051 59,878  1.7¢| Par. Country and Unit. —_. how. ry High. ‘Low. oo Siphon x 
ruary ... 1,026 61,912 1.66 8.2397 England (soverign).. 4.91% 4.907 France: High : 
yon lee 1,074 617 —s:1.72 | 8.2397 Australia (sovereign). 39044 3 ssa sa2t ro Salata si ; 
pril ....... 1,158 467 1.85 | 8.2397 So. Africa (sovereign). ‘eh, £35, : toy fa eee Diag st s+ 0 0sss<oeene aes ‘ 
| RES 1,187 57, 2.05 | .06634 France (franc) ....... ; -04 “babes ey peso ROI OED : 
June... 001. 1152 57,324 2.01 | .0526 Italy (lira)... 2. 05263 3 525% ‘ooze ere enkbbesseeame pion: : 
SSR & 4 54, 2.16 Germany (reichsmark) CRC CHEECH RECCEECOCOCECHS J 
Ps September || 1'1s6 59,393 1.98 | .68057 Hoiland ‘ florin ia. —— 
Geteber 56,623 2.10 | 1.6931 Canada (dollar)t.. ‘ 
caabae’. an 49.034 2.12 | .1695 Belgium (belga).... -4030 
December | 687 40°71 1.62 ry Switzerland franc) 2 
+ 716 1.69 0: Greece (drachma)..... = 
+ gba of Rr osesoprpones | tae Braden throng rs 
ork Stoc! FE ; 
aggregate market value of listed stosice, “ 4537 Norway (aan a" . 
33 a ae Se .. Fa x As E : “921% 
a oland (zloty)......... 4 ‘1898 11898 1898 1894 1888 ‘ ; : po 
G 0315 Czechoslovakia (crown) (0351% .0351% 10351% 0351% .0351% ‘03504 | Last “ctr 2311 -2311% = .2312% = .2312% ~—.23113 
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THE ANNALIST 


Friday, December 31, 1937 





Week Ended 


Transactions on Out-of-Town 


Markets 


Saturday, Dec. 25 








San Francisco 

Los Angeles 

Seattle 

Portland 

Oakland 

Sacramento 
oma 





DEAN WITTER &CO. 


Telephone BArclay 7-4300 


MUNICIPAL AND CORPORATION BONDS 


Members 
New York Stock Exchange 
San Francisco Stock Exchange 


San Francisco Curb Exchange 


Direct Private Wires 
14 WALL ST., NEW YORK 


Honolulu 
Beverly Hills 
Pasade 


Stockton 


TWX Call NY-1-579 








San Francisco 


“Quotations are for week ended 
Friday, as prepared by the Ex- 


change. 


STOCK EXCHANGE 


STOCKS 
Sales. 
1,108 Ang Cal N 
Bk S F.. 15% 
624 Asso Ins Fd 3 
1,074 Atlas Imp 
Diesel .... 7 
20 Bk Cal NA.181 
1,460 Bishop Oil. 5 
720 Byrn Jkson 17% 
460 Calamb Sug 19% 
200 Cal Cot M. 11% 
1,370 Cal Pack’g 20% 
40 Cal Pkg pf 50 
397 Caterp Tr. 52% 
150 CaterpT pf.100 
265 Chrysler .. om 
20 Cst Cos G& 
6% ist pf. 102 
250 Crm of Am. 4% 
3,872 Cr Zeller... 10% 
770 Cr Zel pf.. 64% 
180 DiGioF $3pf 24 
510 — 


.. 8% 
80 Fire Fd Ins 69 
280 Food Mach. 31% 
230 GallandMer 25% 

2,270 Gen Motor. 33% 
236 Gen Paint.. 7% 
840 Glad McBn 7% 

1,520 Gold State. 4 
285 Hale Bros.. 11% 
645 Hancock O. 2714 

1,135 Hawn Pine. 24 

2,307 Honolu Oil. 19 
550 Hunt Brpf 3% 

8,290 HipPine rts .75 
100 —a f 


~ 
_ 


Utd 
275 Langendori 
Utd B 


400 Leslie-Salt. 
1,346 LeTour R G 
3,187 Lkhd Airc.. 
2,372 Magnavox. . 

100 I _—— & 

1 


1,211 March Cal 
50 MEtStR pr 
pf 1 


995 Meier&Fr’k. 7% 
2,235 Nat Auto F 
215 Natomas 8% 
1,360 N Am Oil 
Cons ..... 11 
75 O’Con, Mof 
&Co AA.. 9% 
145 Oliv Un Filt 
ie Ask ieee 16 
980 Oliv Un Filt 
ek pee ae 6% 
100 Pac Clay Pr 5% 
1,800 Pac Can .. 5% 


1,484 Pac G&E.. 27 
625 PacG&E 6% 
Ist pf ... 29 
200 PacG&E5%% 
ees 
2,457 Pac Light.. 
280 PacL 6%pf.103 
a; od Pac PS(n-v) 5% 
wy PS(n-v) 


6% 
80 Pac TAT... .113 
70 Paraffine pf 95 
300 — n Whistle 


CAPES 1% 
2,434 Ray onier. 
2,351 Rayon’ r pf. 

510 Ry Eq& 5 
2,140 My Pet. 4% 
Repub Pet 

—. pf... 31 
715 Rhee Mf. 13 
2,608 Richf'a Oil. 5% 


10 SIL&Pw 7% 

pr pf... 110% 
751 Schles B F i 
159 Shell Union 17% 
2418 Sig O&G A 2 


High. 


Low. Last. 
14% 15 
2% 3 


6 6 
181 181 
4% 


101% 101% 
4% 4 
9% 

60 
23% 


3% 
101% 


9% 
60% 
231 


3% 
11% 


265% 


8% 


285% 
25% 
374 
103 
4% 


103" 
5 


Bae 165% 
11% 111 
92% oa 
1% 1% 
3 2 
= | 38 
4% 5 
4 4 
30-30 
12% 12% 
5% 5% 
110% 110% 


ah se 


4 Sdvw Pulp. 20 
90 Sdvw P pf 85% 
1, 370 Se Pacific. 23 21 21 
1,700 So Pac Gold 
i ee % ly 
150 Sp Val Wat 6g 
2,434 Std Oil Cal 30 29 29 
200 Super Mold 
of Cal ... 13% 13% 13% 
480 Thos-Allec 
ORS 4 1 1 
128 Tide Wat A 
ie anda 15% 15% 15% 
6,853 TransamCp. 11 is% 10% 
1,512 Un Oi) Cal. 1 4 
Union Sug. 24 
1,170 Univ Consol 9 7% —? 
= Victor Eq.. 4 4 3 
Vie Eq pf. 9 9% 9 
ne Waialua Ag 36 35% 3514 
35 Wells Fargo 
Bk&U T ..275 270 270 
610 West Pipe& 
DE css. c BO 18 «18 
210 Yel Checker 
Cab .-. 32 3 30 
BONDS 
$1,000 Langendf Utd 
Bak Inc 
6% 41...101% 101% 101% 
CURB EXCHANGE 
425 Ang] Amer 45 .40 .40 
100 Beech Airc. 1% 1% 1% 
30 CalArtTile.. 8 8 
1,000 Card Gold. 3 15 15 
3,875 Carson HG .30 .20 .24 
800 Cent Eur...1.55 1.55 1.55 
1,500 CentEur = 1.60 1.50 1.55 
100 Gen Metals. 7% 7% 7% 
1,200 Holl Dev. 7% .70 .70 
600 Int Cinema .35 .35 .35 
°,200 Kinn Airpl .13 .10 .11 
%. 483 eee: 1.40 1.20 1. _ 
1409 Pac Dis 50 .40 


} 








Sales. 


Sales. 





San Francisco 
CURB EXCHANGE 
STOCKS 
High. Low. Last. 


2,425 StearHAirc .50 .36 .40 
200 TexConOil.1.00 1.00 1.00 


UNLISTED “eer ee 
595 Alask Mex. 15 (15 
300 Alas Tread. 1. 30 1.30 1.30 


"360 Anaconda C 335% 3% 3 33% | 
1,370 Ang] Nat. 14 13 13% 
260 Argo Min.3.00 3.00 3. . 


100 ArkNatGas. 3% 3% 5 
238 Atlas Corp 8%4 7% 9p 
125 Avia Corp.. 3% 3% 3% 
2,694 Banca Blair 4% 4 4 
612 Bunker H.. 15% 15 15 
439 Cities Serv. 2 1% 2 
1,105 Cl Neon Lt. 1% 1 1 
200 Coen Co A .35 35 35 


120 Consol Oil.. 9 9 9 


100 Elec B&S. 10 10 10 
10 GtW El-Ch 55 55 55 
100 GtWEI-C pf 21 20% 21 
50 Haw Sugar. 32% 32 32 
60 Hono Sugar 6% 6% 6% 
3,430 Idaho M M 5% 4.90 5% 
168 Int T . 6& 6% 6% 
1,015 Italo Pet... .40 .33 .37 
1,465 Ital Pet pf.2.50 = 2.35 
351 Kleiber M. .15_ . 15 
105 Loew's Inc. 48% 18s 48% 
6,400 MJ&MCons .31_ .- ae 
15 MarineBane 2¢ 30 20 
10 Mont Ward. 34% 34% 34% 
200 MtCityCop.. 5 
10 No Am Co. 22% 2214 2216 
10 Oahu Sug.. 31% 31% 31% 
25 Olaa Sugar. 6% 6% 6% 
325 PacPorCem1.65 1.65 1.65 
250 Penn RR... 23% 23% 23% 
489 RadioCpAm 6, 6% 
100 SantaCrPC. 30 30 30 


100 SilvKingC.. 7% 7 T% 
626 So Cal Ed.. 
10 So Cal Ed 

514% pf.. 
632 ~ Cal Ea 
Fo pf.. 
15 esPenciits 
30 TexConOil.. 
oa Title Guar.. 


25% 
20% 
4114 
34% 


20% 
41 


% 
34%, 





200 Uni Corp of | 


Del ...... 3 
650 U S Petrol.1.20 1.15 
80 U S Steel... 60% 59% 


St. Louis 
STOCKS 
High. Low. Last. ! 


125 AS Aloe pf.105% 105 esd 
55 Amer Inv. 20 oot | 
35% 354 | 


95 Brown Shoe 36 
400 Chi&S A pf 3% 3% 7 | 


59% | 


' 


10 Burkart pf. 29 


3 
Mo” | 


194 Coca-Cola B 27% 26 26% 
68 ColumbiaBr 2% 2% 2% 
47 Ely-W 2d.. 95 95 95 | 

243 Falstaff Br ™ 6% 7%4| 

1,275 Hamilton-B. 1% 1% 1%) 
50 Hussman-L. 13. 13 13 | 
64 Huttig S&D 10% 10 i0 
10 H’tigS@&Dpf 75 15 vis) | 

200 Hyde Pk Br 26 26 26 

104 Hyde PBpf 3% 3% 3% 

140 Intl Shoe...°32% 32 32%) 

545 Knapp- -Mon 11 11 or 
60 Laclede-Ch. 11% 10% 11 | 

265 Laclede Stl. 15% 15 15 | 
45 McQuay-N. 32 29% 29% 

311 Mo Portld.. 11 11 11 

150 Midw Pip.. 9% 9% 9% 
50 Natl B M.. 2314 23% 

250 Natl Cdy... 5% 5% 5% 

100 Natl Oats.. 16 16 16 

365 Nich-Beaz ..1.00 .95 1.00 

120 Rice-Stix .. 6 5% 6 
70St L Bk B 3 

2008st LPS a 10 = «6.10 
17 Scruggs ... 6 

9 Scruggs ist es 65 65 

16 2-3 Scruggs pf. 22 22 


700 Scull S war 1% 1% 1% 
22 Sec Inv pf.100% 100% 1001, 





395 Phila R q. 
300 PhilaRT pf 3% 
138 Phila E pf.114% 118 4 
4,165 SaltDomeO. 12%, 12 
5 Scott Paper 38 38% 
16 Tacony P B 29%, 28 
300 TonopahBel re 


2,055 Union Tr... 2 
500 United Cpn 3% 3% 
8,885 U G Imp... 104% 10 
430 UGImp pf..106 103% 106 
130 Westmid C. 8% 


BONDS 


$17,500 E & P 48., 7 6 7 








| 


63 SWBell pf..121%4 120 121% | 
100 Stix Baer- F 8 8 8 
285 Sterling-A P 7 6% 6% 
559 Wagner El. 25 23% 2A | 

BONDS 
$1,000 City&S c/d. 27% 27% 27%, | 
15,000 Un Ry 48.. 28% 27 28% 
38,000 Un Ry c/d. 28 24% 28 
1,000 Scullin 8 3s 52 52 
Philadelphia 
STOCKS. 

Sales. High.Low. Last. 
1,190 Am Stores. 8% 8 8% 
265 AmSuperpw 1% 1 

151 Bell TP pf.116% 11 116% 
280 Budd Wheel 4 4 
140 Budd,EG,M 5! 4% 4% 

95 Curtis Pub. 5% 54 5% 
814 Comnw&S.. 2% 1% 2 

25H & H NY 23 23 23 

10 H&H Phila.102 102 102 
210 Lehigh Nav 3% 3% 3% 
170 MP 8 Dp B > 1% we 1% 
189 M Ss M4 

So Nat Pal. is 1% 78 

1,684 Penna RR. 23% 22 22% 
2,518 — | 
peice 2% 2% 2% 

782 Phila EP ¥f* 30% 30% 30% 
40 Phila I - 194 7 = 


| 


| 
| 
ws 


Los Angeles 


Quotations are for week ended 
Friday, as prepared by the Ex- 








| peer” 
STOCK EXCHANGE 
STOCKS | 
; Sales. High. Low. Last. | 
1,000 AssoG&E A 1% 1% 1%) 
1,500 Bandini Pet 3% 3% 3% 
4,300 Barnhart-M .57% .45 .45 
500 BolsaCO A 2% 2 2 
100 Brock & Co | 
aes 5 5 | 
1,000 Buck Un Oil 
pf vtec... .06 .06 .06 | 
100 Byron Jack 16% 16% 16% 
100 Cal Pack.. 20 20 20 | 
70 Central Inv 18% 18 18 | 
300 Claude Neon | 
Elec pf . ™% T™ T;\ 
200 Cons Oil . 9% 9 9 
200 Cons Stl pf 8% 8% 8% 
100 Creamer of | 
Am vtec... 4% 4% 4% | 
500 Emsco Derr 
& Equip. 94% 9 4 
700 Exeter Oi1 A .75 .70 .70 
100 Gen Motors 33% 33% 33% 
1,100 Glad'g McB 7% 74 7% 
400 Globe Grain 
& Milling 5% 5 5 
100 Goodyr T&R 19% 19% 19) 
2,300 Hanc’k O A. 27% 25 27% 
300 Holly Devel .75 .75 .75 
400 Hupp Motor 1% 1% 1% 
500 Int Cinema. .45 .35  .35 
11,800 Kinner Air | 
Motors .12 .10 .11] 
3,500 Lincoln Pet .18 .18 .18 
100 Lockheed A 10% 9% 10% 
400 L A Indust 2 24 2% 
100 L A Invest. rt 4% 4% 
100 Mascot Oil. .70 .70 .70 
1,200 Menasco Mf 1.40 1.35 1.35! 
1,000 Mid W Oil. .05 .05 .05 
6,000 Nordon .. a. oe Ce 
2,000 Oceanic Oi] 1.20 1.15 1.20 
3,100 Olinda Land .23 .23. .23 
100 Pac Clay P 6 6 6 
400 Pac Dist... .45  .41 41 
900 Pac Fin... 13 12% 12% 
5 Pac Lt pf.102\% 102% 102% 
1,300 Repub Pet.. 4% 4 4% 
10 Repub Petr 
54% pf.. 31 31 31 
4,100 Richf'd Oil. 5% 5% 5% 
200 Roberts PM 4 4 4 
300 Ryan Aero. 1.15 1.10 1.15 
30 Samson B.. .95 .95 .95 
480 Sec Co Units 25 25 25 
3,000 Sierra Trad .07 .07 . 
100 Signal Oil & 
Gas A .. 20% 20% 20% 
800 Sontag DS 8 8 8 
400 So Cal Ed.. 224%, 21% 22 
400 So Cal Edi 
6% pf ... 26% 26 26% 
100 So Cal Edi 
544% pf.. 244% 244% 24% 
200 So Cal Gas 
6% pf ... 28% 28% 28% 
100 So Pac .... 21% 21% 21% 
600 Std Oil Cal 29% 29 
200 Sunray Oil. 3 2% 3 
100 Superior Oil 34 34 34 
100 Taylor Mill 12 12 12 
2,100 Transameri.. 11% 10% 11 
1,700 Union O Cal 19% 19% 19% 
1,600 Univ Con O 9 ™% 
200 Wellington O 5% 5% 5% 
MINING 
7,000 B Mammoth 
Cons Min .20 .20 .20 
1,600 Card G M. .15 .14 .14 
100 Cons Chollar 
G&SMin 3% 3% 3% 
10,000 Imper Dev. .01% .011%4 .01% 
200 Tom Reed 
Gold Min .31 31 31 
UNLISTED 
200 Am Rad & 
Std San.. 13% 13% 13 
100 Bendix Avia 12% 12% 12 
200 Curtiss-Wri. 4 3% 4 
100 Elec B & S. 10 10 10 
1,000 No Am Avia 9 84 9 
300 Packard M. 4% 4% 4% 
100 RadioCpAm 8% 6% 
100 Radio-K-Or. 4% 4% 4% 
100 Texas Corp 42 42 42 
100 United Corp 
(Del)..... 3% 3% 3% 
100 U § Rubber ry 27% 27% 
500 U S Steel. 59% 59% 
400 Warner B P oe 6% 6% 
Cincinnati 
STOCKS 
Sales. High. Low. Last. 
100 Alumin Ind 5% 5% 5% 
38 y sonved Lary. y a. a. 
95 Amer P: 
40 AmPr pr pt 3 F FE 
810 AmPr pt pf =“ 3 3 
17 Baldwin pf. 
50 Champ Pap 32 32 32 
3Cham P | 105 105 
50 Churngold.. 7% 7 ™m 
in BC pf 2% $.2% ##2% 
403 Cin G&E pf 9914 98% 99% 
420 Cin Strt Ry 4% 4 Al 
39 Cin Telepho 79 78%, 78% 
8 Cin Tob Wr 1% 1% 1% 
275 Dow Drug. 5%- 4 4 
100 Formica In 11% 11% 11% 
364 Hobart A.. 33 32% 32% 
15 Kahn Ist pf a 8 8, 
20 Kroger.. 15% 15% | 
10 Lt Miami “G100 100 100 
100 Magnavox. % %y % | 
85 Moores C A 1% 1% 1%! 
75 Moores C B lg le 
10 Nat Pumps p 3 3 
eT: 45% 45 45% 
200 Randall B. 2% 9 2 
207 Uni Milk A 21% 21 21% 
8 P 5% 5% 5%) 
197 Wurlitzer .. 12 ae 
91 Wurlitzr pf 70% 70% 70%! 
8 Hilton D pf 25% 255% | 
16 Natl Pm pf 10 5 9 


Sales. 


Boston 
STOCKS 


High. Low. oo 


3 at 


50 Alles & F. 








149 Am P pf 1% v7 
180 Am P 1 pf. 12%, 1214 
5 Bird & S... rr - 
25 ag (esh) . 95% 954% 95% 
174 Bos & Al.. 96% 94 95 
10B & Me... 4% 4% 4% 
10 BEM pf D. 3% 3% 3% 
295 BEM A st. 3% 3% 3% 
144 B&M B st 4% 4 4 
2B&M Dst. 6 5% 5% 
415 B&M pr 12% 12 2 
25B & Provi. 65 65 65 
665 Boston Edi.125 120 123 
446 Boston Elev 504% 48 49% 
866 BosHer-Trv 19% 19% 19% 
28 Bos Per P. 10 10 10 
265 Copp Rnge. 6 5 
250 East G&F. 3 2 2 
125E G&F pf. 29% 28% 28 
216 EG&F pr pf 51 50% 50% 
100 9 = Ry 1 H 1 
50 y Pp 25% 2 
565 East S S... 30 3 efi 
35 East SS pf. 24% 24 24 
120 ae Gp 1 15 15 
790 First N S.. 30% 28 
30 + Aa Capital 29 28% 28% 
25 GeorgnA pf 1 1% 1% 
10 Gilchrist Co 7 ™ T 
610 Hathwy BB . >. an 
200 Hath BB A 1% 14% 1% 
150 Isle Royal. 1 1 1 
35 Maine Cent 7 7 7 
240 Mass U A. 2 2 2 
257 Mergenthalr 25 23% 23 
1,530 Narrag ... 4% 4 4 
15 Nat nnel 1% 1 14 
798 N E Tele..102 99 99% 
6 NewRivr pt 684%, 68% 8 
570 No Butte .. .4 ar 
100 OldCl (csh) 5% | «5% 
5 Old Cl cod. 4 4% 4% 
675 Old Cl RR. 5 4% 4% 
21 Old Domnin .25 .25 .25 
700 QuincyMing 2 2 24 
81 Reec F M ot 2 2 
1,275 Shawmt As 914 9 9 
65 Sullivn Mch 8 8 8 
301 ee: 27 4 27 
80 Uni ye = 20 
588 U 3% 73% 
25 Unit SM ‘pf ie " 38 
1,170 Utah M&T. 1% ot 1 
13 V & Mass.100 100 
BONDS 
$2,000 E Mass ae 62 62 62 
Detroit 
STOCKS 
Sales. High. Low. Last. 
875 Auto C Br an 7. 
700 Baldw Rub oS n Th 
300 Briggs Mfg 21 20: 20% 
1,430 Burr Add.. 17 17 17% 
100 Chamber!’n 6% 
1,930 Chrysler 5 53 
100 Cunni_Drug 1 15% 15% 
22 Det Edison 96 9 
800 Det Gray I 1% 1% 1% 
e M Stove 2 2 2 
370 Det Pap Pr 2 34 
100 Det Steel 1 1 15 
100 Eaton Mfg. 18144 1814 18 
200: Ex-Cell-O 1 10 1 
600 Fed M Trk 3 zy 2% 
200 Fruehauf T 9% ae 
1,470 Gar Wood I 5% 5% 5 
Gen Finan. 4 4 
2,247 Gen Motors 32% 32% 
770 Goebel Br. 3 3 3 
700 Graham .. 1 1 1% 
300 Hall Lamp. 2 2%, 
220 Hoover B.. 11% 11 11 
708 Hosk M.... 17! 17 17 
200 Houd-H B.. 9 9% 
1,590 Hud M Car 6 67 
1,080 Hurd L&M. ¥» 
350 Kingston P 
200 Kinsel Dr.. °, 
985 pt «ll 164% 15% 15 
300 Lakey 2 
600 Mas hoy 2 1 1 1 
100 McAleer Mf 1 1 1% 
1,760 McClan Oil 3 th y 
200 M-W Abras 1 1 1 
1,165 Murra 5 Ed 5 
00 Mus Piston 10% 10% 1 
2,694 Packard 4 4 4y, 
7 Parke, Dav 31 ai 31% 
160 Prkr Wolv. 11 11° 11 
320 Pen Metal 2% % 
100 Pfeiff Brew 5% 5h 
1 = —— a 2 1% 2 
50 Reo M 2 2 
100 Rickel . Ww 3 3 
200 Riv Paper.. 3 3 3 
210 Scotten-Dili 23.- 22. 22 
500 Std Tube B 2 
100 Strns (Fdk) 1 1 1 
10 Stearns pf. 95 95 95 
230 Tmkn Axle. 11% 114% 11% 
213 TmknAx pf.106 105 
1,150 Tiv Brew 
5 TomM Dist 1 1 1 
135 Union Inv.. 
Un Shirt D 4 4 4 
100 Uni Special 54% 5% 5% 
500 U Cooler B 2 1 2 
2,520 Warn Airc y i 
250 Wayne S P i, 2 2 
300 Wolv Br... ar * 
UNLISTED 
400 Am Rad... 14 13% 13% 
= — a 2 2 2 
‘upp Mot.. 1% 1% 1 
344 Nash-Kelv. 10 10 10” 
150N Y C RR 19% 19% 
160 Socony Vac 15% 15% 15% 
405 Std Brands, 8 8 8 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS 
Sales, High. Low. Last. 
300 Bucyrus-E.. 8 8% 8% 
50 Froedtert pf 14 144% 14 
50 Hecla Mine 8% 8% 
25 Parker Pen. 15 15 15 
50 Wis Bkshs. 4% 4% 4% 





6 S. Calvert 
BALTIMORE, 





St. 
MD. 


Hagerstown, Md. 


Members New York, Beitimore and Chicago Stock Exchanges 
aia Board of Trade 


New Y. 


Louisville, Ky. 


ork Curb Exchange (Associate) 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS.& BOYCE 


Established 1853 


39 Brosdway 
NEW YORK 


York, Pa 








Baltimore Stock Exchange 
































STOCKS STOCKS 
Sales. High. Low. Last. Sales. = — > 
400 Arundel ... 16 15% 15% 195 Sea C 5% pf 
458 Balt Tran. i. f ait 4,800 U S Fid&G in i io 
pf vt 
50 Brager-Eis. 20° 20 20 ODD we 
156 ConGEL&P. 67 64 64% 162 Arundel .. 1 16 
8 ConsGEL&P 8 Balt Transit» 4 Oe % 

5% pf A..114 113% 114 75 Balt Tr pf. 

1,200 EastS Asso 8 7% 7 275 Black & D. 15% 3% 13% 
110E Sug A pf 16 15% 15% 5 ConsGEL&P 
70 Fid & Dep. 95 95 95 5% pf ...114% 114% 114% 
280 Fin Co Am. 9% 9% 9% | 6 Fid & Dep. 94% batt os 
650 ae pn 16% - 1 | 100 East S Asso 7 Hs) * 

v | 75 East SA pf 1 1 1 

700 Mar-Tex Ot) Ff) F 35 Hous Oi) pf 1 16% ie? 

1,250 Mar-T O A. 2% 24 2 | 70 Man F 2 pf 1} L 
138 Man Fin pf 6% 7 5 Merch&MTr 16 16 «16 
125 Merch&MT. 16% 16 «(16 180 New Am C. 10% 9% 10% 
25 Mtv an a sl 270U S Fid&G. 15 13% 15 
800 NewAmCas 10% 9% 10% BONDS 

1,270 No Am Oil. 1% 1% 1 $1,000 Balt T 1 deb 
75 PennaW&P 69 6516 6515 48 A°75.. 24 24 24 
20 PhillipsPack | 300 Balt T 5% 

54% pf...73 73 73 | deb A '75 28 28 28 
_L. J. SCHULTZ & CO. ! 
| Members Cleveland Stock Exchange 
| Union Trust Building Cleveland, Ohio j 

Telephone MAin 6865 A. T. & T. Teletype Clev. 6.582 | 
NEW YORK OFFICE: 76 Beaver Street | 
Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 
Cleveland Stock Exchange 
STOCKS STOCKS 
Sales. Hi, Low.Last. Sales High. Low. Last. 
20 Akron Brass 6 6 6 135 Kelley Is)... 15 14 
225 AmC&Body. 10% 10% 10% 703 Lamson ... 4 dee 4% 
100 City Icee&F. 12 12 12 109 Lime Cord... 4 30 anit 
60 Clark Cont..18 18 18 50 McKee B... 30° 28% 28% 
35 ClevBldrsR. 2 2 2 id gel a 
410 CleveClIr pf 64 61% 63 bs May a2 2 
100 Cleve Ry... 33% 29 29% 125 Packer Cp.. ll 11 
50 Clev&BuffT % oe. i is is 
2,761 CliffsCp vte 17% 16 16 - Richman Br | am 
5,410 Dow Ch rts .15 10 .14 38S M A Corp 11% 1138 114 
65 Fed Knit... 175% 17% 175% 420 Upson-Walt. 7 7 
15 GrLakesT.. 39 39 214 VanDorniIr. 2% 2 2% 
285 Halle Br pf. m0 3 Petr) 160 Vichek Tool 6 6 
175 Interlake SS 424% 41 42 10 Warren Ref 2% 2% 2% 
210 Jaeger .... 18 17 7 15 Weinb Drug 18 18 18 
Chicago Chicago 
STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS 


Sales. 

500 Abbott Lab 
900 Adams R.. 
1,500 Adv Alum.. 
600 Aetna B B. 
100 Allied Prod. 
50 Am P § pf. 

5,300 Anuaeer i 
750 Aero Equip. 
700 Asbestos M 
50 Asso Inv... 
300 Athey T W. 
700 Auttom Pr. 


350 Barlow&SA 
50 BastianBles 
1,200 Belden Mfg. 
250 Bendix Av.. 
750 Berghoff .. 
200 Binks Mfg. 
1,300 Bliss & L.. 
3,300 Borg W.... 
300 BrownF&W 
550 Bruce E L. 
1,100 Burd P_ R. 
2,250 Butler Bros 
350 Butler B pf 1 


650 Castle A M. 
50 Cen Cold S. 
30C IP S pf 
650 Cen Ill Sec. 


50 Chain B 
50 Cherry Burr 
2,000 Chi & N W 
2,000 Chic City R 
16,650 Chi Corp... 
0 Chi Corp pf 
C F Shaft. 


"750 CompressIG 
550 Con Biscuit 
50 ConsumersA 
250 ConsumersB 
170 Consume pf 
1,750 Cord Corp.. 
140 CudahyP pf 
150 CunningD 8S 
900 Dayton Rub 
100 DaytonR A 
150 Decker & C 
10 Dexter Co.. 


High. Low. Last. 


38 
5 


_ 


$Eeeer’ rue 


RF 


Lhd 


~ 
cs 


26 Dixie-V A . 1 
250 Dodge Mfg. 12% 
200 Eddy Pap . 19 
5,600 El Househld 3% 
700 Elgin N W. 24% 
550 Fitz Simons 
550 Fuller Mfg. a 
800 Gardner-D. 11 
100 GenCandyA 9% 
200 Gen Fin 4 
11,100 Gen Househ 2% 
50 GdchauxSB 12% 
200 Goldblatt . 23% 
1,050 Goss (HW). 8 
1,500 Gt L Dr.., 194 
100 HamiltnMA 6 
100 Harnischfgr 6% 





Sales. 


High. Low. Last. 
550 ete 6 
8 oo oh 


ein- 

90 Heller i ig ° 3 B 

120 Hibb S&B.. 42 40% 10% 

50 Hormel ... 16 16 16 

150 Houd-H B. 9 8 8 

500 Hub (H) .. 10% 10144 10 

450 Hupp Mot. % 1% #1 

200 Ill Brick. 4 

350 Ill Cen RR ae 4 br a3 

240 Ill N U pf.107 106% 107 

100 Ind P T vte 22 22 

250 Iron Firem. 13% 2% 12% 

250 ye ag 19 18 18 

100 Jeff Elec... 21 21 21 
3,650 ints Drug. 4 3% «43 

600 Kell Sw .. 7% Big. 

600 K-R T&L . 10% 10 1 

20 K U 6% pf. 63 63 


400 Kerlyn O A 


3% 
1,200 Kings Br.. % 


7,050 La 8 31 3 
8,200 Leath & Co 34 3 
200 Le Roi Co. 8 8 


100 Lincoln rr. 2 
10 LincolnP pf 2 


Bop BRER ER oF 
ee 


400 Lion Oi] R. 18% 184% 
4,100 Manh-Dear. 1 
4 = Marsh Fid. 8% 8 
50 McQ-Norr . 29 29 
1,150 a erage A 4% 4 4 
10 M&M A pf. 21 1 21 21 
1,700 Mickelb Fd. 3 2 3 
9,900 Mid W Cp. 5% 5 
M W C war 1% 1 1 
"100 Midland U. y 
3 Midid U pf 4 4 
170M U 6% pi 1 1 1 
30 MU 7% pil. 1 1 
10 MU 6% pf. 
70M & H pf. 3 3 
400 Mod (314g). 22% 22 22 
20 MontgW A.136 136 136 
100 M A.. 16 16 16 
50 Nachm-Sprg 8 8 8 
350 Nat Pres C 7 5% #7 
300 Nat R I pf 3 
200 Nat Stand. 2144 21% 21 
2, poo} pre S$ .. 20 20 
A Car.. 2% 2% 2% 
“20 N x 4 M 14 14 14 
W Ut pi 34 34 34 
130 N W Ut 7% 
SCRE 11% 10% 11 
3,000 N ow “Bancp 7 
200 Parker Pen 15 15 15 
50 Peabdy CB 3 Y% % 
450 Penn ES A 1312 1 12% 
50 Penn G&E. 10 10 10 
450 Penn RR .. 23 22% 22% 
30 Perf Circle. 30 30 
50 PictorialPP 4% 414 4% 
2,050 PinesWinter 1 1 = 
8,350 Prima Co . %®& v9 % 
100 P Sn p... 79 } - 


220 QuakerO: rOats 95% 
160 Quak O pf.143 181% 3 


50 Rath Pack. 16% 16% 16% 
300 Rayth Mfg. 2 2 2 

50 Rayth f . 
90 Reliance 11 10 10 
1,600 Rollins-H 1 1 1 

1,100 Mush Term 2% 2% 2% 








Tn Se 










ee, ee 
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Transactions on Out-of-Town Markets—Continued 








Chicago Chicago Chicago 
STOCK EXCHANGE STOCK EXCHANGE BOARD OF TRADE 
STOCKS STOCKS STOCKS 
ae in High.Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
ngamo El 27 26 26 50 Viking P p34 34 34 100 Berk&G F.. % 4 
250 SchwitzCum 12% 12% 124% 50 Wahl Co... of 1% 1% 400 Easan Oil oa 1 7 Pia 
300 Sears Roe.. 62% 62 62% 750 Walgreen .. 1 19% 1914 150 Gell Mts uv 
350 Serr Cp B. 6 5 350 Wieboldt St 11 11” 11 Se a” oY ®t 
10 Signodes pi 2s 2a” 24 | 30 Wieboldt St Rk ee 
80 Sivyer SC. 15% 15% 15% | "pt... i 78 ae... md 
4508 B L Wks Iie 14% 14%) | 300 Will 0-0 4 Pearson... 4 iy 
60 SoColo P A Iie 1% | 1,750 Wis Bxshrs 4 le 23 22% 22 
600 Std Dr .... re 2% 2 500 Woodallind. 4 iy —— 
650 Std Dr pf. 12” 11% 11 250 Yates-AmM 1 
200 Stein(A)&C 134 137 13 2,150 Zenith Rad 15%, 





CHICAGO CURB ExONANGR 


Minn - St. Paul 


1,100 Swift Int. 2512 23%, 23 300.4 BrewaD. .28 .27 «37 ara Geen 
1.150 Thompson 4 4 4 3,700 CampGM.. -35  .26 .27) Sales. High. Low. Last. 
—* Se Se 300 Dick BB.. (52 (52 ‘52 150WH Barber 13 13 13 
100 US Gypsum 715, 71% 17% Fr Ferr Br 45 > < 209 Minn Brew 4% 4 4 
50 Trane Co . 14 14 14 100 HeidelbergB .41 255 Minn Mine. 2514 25 25 
40 Ine Inv vic-16.50 16. 50 16:50 : 


"600 U & I pf.. 1 


160 Kermath M 
200 Narra RA. 
300 Rob & O... 


2 BANK STOCKS (Unlisted) 
iz 4,391 First Bk Stk 10% 10 10% 
% 1% 2,730 Nw Bancp. 74 6% 6% 





a i 
1% 1 





New Orleans 
STOCKS. 

Sales. High. Low. Last. 
5,636 Jef Lake O 4 2% 3% 

664 Jeff LkO pf 5% 4% 
4P Am L In 16% 16% 18% 100 Ft 

326 S F $3 pf A 15 14 

261 Stand Fruit 2% 2% "ou, 


LISTED BONDS 


$1,500 City of N O 
Const 4s. st 48..103% 1 103% 103% 


Sales. 





Pittsburgh 
STOCKS 
High. Low. Last. 
243 Duq Brew.. 
170 Follansb pf 10 9% 9% 
Pitt Br .75 .75 .75 
130 Koppers pf.102 
2,809 Lone S Gas 7 


117 Mesta Mch. 405% 39% 40% 
1,561 Nat Frprf.. 


Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
247 Am R Mill 20 19% 19% 
60 Am WW&E 12% 12% 12% 
543 Ana Copper 335% 32% 32% 
101% 101% 210B & O R R 12% 11% 11} 
Th 58 Cities Svc... 1% 1% 1% 
ie i it 1322ColO & G. 4% 3% 4 
317 Curtiss-Wr. 4% 3% 4% 


13% 13% 13% 


409 Gen El..... 45% 435% 43% 
.132 Gen Motors 33% 32% 32% 


bo 
» 
wo 
w 
wm 


60 — Bt Fax, = = = — “4 . nm rH Ft 

160 Pitts Pl Gl 6% 88% mnn Dep 
Pittsburgh 845 Pitts Screw 7% 7 7 | 791 Packard ... 4% 4% 4% 
STOCKS 75 Plymouth O 18% 18 18 | 370 Pennrd vtec. 2% 2% 2% 
Sales. High.Low.Last. | 1,500 Renner .... 1 1 2 662 Penn R R.. 234% 22% 22% 
88 A M Byers. 9% 87 8% | 300 Reym & Br 2% 2 2% | 499 Radio Corp 6% 6% 6% 
aio Armstre C 38% 37% 372 | «750 Shamrk Oil 2% 21 216 | 467 Rep Steel.. 19% 18% 18% 
hue te ss” Ss" 95 U Eng&Fdy 32% 32% 32% | 316 St Oil N J. 46% 457% 46% 
385 Blaw-Knox. 12% 12% 12% | pA a ae 231 Unit Corp.. 3% 3% 3% 


4,020 Carnegie M 1% 1 1 | 
38 Col G & El 9% 8% a | 


140 Dev Oil ... 18% 18% 18% 


= 

o 
Qa 
4 

~ 

& 
° 

a 
& 
x 
a 


Air Brk 27% 25% 26 
52 West El&M.111% 110% 111% | 
9 J&L Stl pf. 70 
370 Am R&S S$ 13% 12% 12% 


| 1,300 U S$ Steel.. 61% 5914 60% 
288 Warner Br. 6% 6% 6% 

5 ¥ Pa P 7% 
eat eas 116% 116% 116% 


70% 70% | 





The Week in Commodities: Prices Drift Lower 
in Dull Trading; Corn Goes Higher 


Continued From Page 1059 





clined to hold on to their contracts now 
than was the case a month ago. 

March closed at 84.5, up 1.5 during the 
week: October gained nine-tenths of a 
cent to 82.9. 


RUBBER 

Pessimism ruled the market for crude 
rubber during the week and prices broke 
to new lows for the current move and to 
a level only slightly above the lows for 
the year. In the past four weeks rubber 
prices have lost about 10 per cent al- 
though most commodities have only been 
irregular at worst. Heavy selling of auto- 
mobile securities on the Stock Exchanges 
did much to encourage liquidation of rub- 
ber and when General Motors announced 
that it would lay-off -30,000 workers on 
Jan. 1, rubber lost still more ground. 

The current weakness in prices is not. 
surprising and a continuation of the down 
trend appears one of the few solutions to 
the problem. Consumption of rubber 
should improve as the commodity becomes 
cheaper although even this movement can 
only go so far. Should prices go much 
lower, rumors are sure to arise concerning 
a meeting of the rubber regulation com- 
mittee to revise the quotas. 

March rubber closed at 14.60, down 49 
points, while the late September contract 
closed at 14.88, off 70 points. 


SUGAR 

Prices for sugar have moved gradually 
lower since the announcement of the 1938 
quotas about two weeks ago, largely be- 
cause there is little to indicate that a 
broad demand will develop in the near fu- 
ture. Then, too, the government has inti- 
mated that should the price rise to any ap- 
preciable extent the quotas will be real- 
lotted to make up the apparent deficiency 
in supply. With industrial activity on a 
toboggan-slide the sugar consumption out- 
look is none too bright and traders in the 
sugar market have obviously been taking 
this factor into account in making their 
dealings. 

The brighter side of the picture is that 
production costshave increased in virtually 
all of the producing areas and growers are 
going to be reluctant to sell at current de- 
flated levels. Some observers believe that 
refiners are going to experience difficulty 
in obtaining their needs for the next sev- 
eral months at current prices. 


SILK 

Last week’s sharp spurt in silk prices 
was quickly erased by the liquidation 
which persisted throughout most of the 
week. Rumors of a possible boycott of 
raw silk by the American consuming pub- 
lic were disturbing to the trade. In some 
centers the boycott actually made its ap- 
pearance in the form of demonstrations of 
one sort or another. In any event, an of- 
ficial of the Throwers Research Insti- 





tute stated that a boycott of Japanese raw 
silk would seriously endanger large 
amounts of American capital and many 
American workers. 

Consumption of silk in the United States 
has moved consistently lower ever since 
April of this year. According to The An- 
nalist Index of Business Activity, silk 
consumption in April was 84 per cent of 
normal and in November but 61.7 per 
cent, the lowest since December, 1933. Our 
index of silk consumption has not been 
over 100 since May, 1933, when a brief 
spell of activity carried the index to 101.8. 
It subsequently declined to only 58.8 in 
September. 


OTHER COMMODITIES 

Coffee futures turned lower after en- 
joying about two weeks of rising prices. 
With the spectacular December contract 
out of the way, trading lacked the optim- 
ism of recent sessions. Some observers 
feel that coffee futures have not yet 
established their final lows in spite of 
the sharp drop which has taken place in 
the past six months. These authorities 
point out that Brazil now has on hand 
about twice as much coffee as the entire 
world normally consumes in two years, 
to say nothing of foreign or future 
growths. Under such circumstances, if 
Brazil is to stick to her announced policy 
of a “free and competitive” market, prices 
are bound to work into still lower ground. 
March closed at 4.40, off 2 points. 

An armament program for America 
had no visible effect upon copper futures 
and they spent the week in a narrow 
price range. Closing quotations were 
about 20 points lower than a week ago. 

LA RUE APPLEGATE. 


A Study of Individual Corporate Experience 
With the Undistributed Profits Tax 
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rights are extremely low he might sell 
them, but his position as a stockholder 
in a financially embarrassed company 
could be considerably diluted. The issu- 
ance of rights may relieve a cash short- 
age, but it will not help eliminate a sur- 
plus deficit as would the retention of 
earnings. 

As business activity declines into a 
period of depression, there is a strong in- 
centive to reduce inventories. Goods are 
sold from inventory and are not fully re- 
placed by manufacture or purchase. Like- 
wise, the need for capital for accounts re- 
ceivable is less. Accounts are paid off ac- 
cording to their terms. Fewer new ac- 
counts are created to take their place. The 
business unit becomes more liquid. No one 
knows how long the depression will last. 
A company may be faced with a consid- 
erable period of loss. The length of time 
any business can survive a depression de- 
pends mainly upon its cash resources. If 
a business fails the immediate cause is in- 
solvency, even though this may have been 
brought by any number of underlying con- 
siderations. 

The effect of a business decline upon the 
capital assets is somewhat different. These 
cannot be converted into cash. A business 
may find excess idle facilities on its hands. 
The only thing to do is to utilize them as 
fully as possible and wait until business 
improves sufficiently to put them to their 
intended use, if in the meantime they have 
not become obsolete. 

In many cases the cash which has been 
accumulated as the result of conversion of 
inventory and accounts receivable, has 
been used to pay interest on fixed interest- 





Recent Works on Commerce and Finance 
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between the A. F. of L. and the C. I. O. 
make our membership figures less reliable 
than they used to be, since both organiza- 
tions tend to exaggerate their strength, 
the C. I. O. probably more than the 
A. F. of L. Accepting the figures they 
themselves report, total claimed member- 
ship of American unions in the Autumn 
of 1937 was 7,179,526: 


Unions affiliated with the A. ‘e L. 3. 271,726 
Unions affiliated with the C. i 3,357,800 
Independent unions ................... 550,000 


At the same time, British membership was 
probably not more than 6,000,000. 
Relative to the size of the total popula- 
tion, or to the number of wage-earners 
and salaried employes, the British unions 
have been substantially the stronger. In 
1930 union membership in Great Britain 
was 10.5 per cent of population and 2.6 
per cent in the United States. As compared 
with the total number of non-agricul- 
tural wage-earners and salaried workers 
union membership in Great Britain in 1931 


was 30 per cent and in the United States, 
in 1930, 10.6. Recent advances in member- 
ship have radically changed these figures. 
At the close of 1937, therefore, more than 
60 per cent of non-agricultural employes 
in Great Britain were unorganized and in 
the United States more than 80 per cent 
were non-union. 

Among the causes of the substantial 
differences in the comparative sizes of 
British and American organized labor, the 
most influential appears to have been the 
size of the country, the extensive disper- 
sion of shops and factories and the high 
mobility of American industry. Conflict 
over union structure, which in the United 
States is one of the elements in the war- 
fare between the A. F. of L. and the 
C. I. O., has not been'a serious factor in 
Grat Britain, where craft, industrial, semi- 
industrial, unions and unions of unskilled 
labor achieve unity through membership 
in loose federations. (National Bureau of 
Economic Research, 1,819 Broadway, New 
York.) 


bearing obligations, to pay dividends on 
preferred stock, to meet sinking fund re- 
quirements, or bond or stock redemption 
requirements. It may have been used to 
liquidate accounts payable or to absorb 
operating losses. Many companies have at- 
tempted to maintain some dividends even 
though they were not earned. 

When business recovery sets in the need 
appears for funds for reinvestment in 
plant, inventory and accounts receivable 
and for other corporate purposes. To the 
extent that these funds have been used 
for other purposes a company feels the 
pinch of a shortage of working capital. 
Some can be secured through an increase 
of accounts payable, but, as a source, this 
is definitely limited by the increase in vol- 
ume of business, for the terms of credit 
are fairly well fixed. A company might 
issue additional bonds, although some 
companies already have such an amount 
outstanding that the further sale might 
be difficult. A number of companies have 
raised additional capital by issuing pre- 
ferred stock. Many industrial companies 
have replenished their cash resources by 
issuing rights to common stock. 


A company which is in a weakened fi- 
nancial condition may find most of these 
sources closed except at a considerable 
sacrifice. The only other source available 
is a retention of earnings. It seems ap- 
parent that those companies which have 
retained most of their earnings have done 
so, not because of choice, but because of 
necessity. A concern which finds that its 
business is increasing, and one whose 
profits are small in relation to its invested 
capital may feel that it should retain all of 
its earnings in order to finance the great- 
er volume. If this course be followed, it 
will pay a surtax alone in excess of 25 per 
cent of the amount retained. This is al- 
most a prohibitive cost. 


The company which is the most hurt by 
the surtax, then, is the one which has been 
operating at a loss during a substantial 
portion of the depression and is now 
emerging with a relatively small profit for 
its invested capital. It finds the increased 
volume of business requiring additional 
working capital to the extent that it out- 
strips its available funds and it finds other 
sources of capital not readily available. 
It may have been necessary to use its 
capital during the depression to pay for its 
losses and keep its head above water. A 
tax which bears most heavily upon a com- 
pany least able to pay is open to serious 
question. 


THE POWERS OF THE PRESIDENT, by W. E. 
Binkley. (Doubleday, Doran, $2.50.) 
Problems of American democracy. 

WHEN LABOR ORGANIZES, by Robert R. R. 
Brooks. (Yale, $3.) A study of modern 
labor in the United States. 

THE WORLD’S WEALTH, by Broadus Mitch- 


ell. (Holt, $4.) A guide to practical 
economics. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 




























































































Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
MEMBER BANKS IN 101 LEADING CITIES 
(Millions of dollars) 





All Reporting. Chicago.- N. X. City.- 
LOANS De.22, De.15, De.23, De.22,Dce.15,De.23, De.29, De.22, De.30, 
Business?* : 1937. 1937. 1936. mY 1937. 1936. 1937. 1937. 1936. 
On securities.......... 576 574 t 31 t 227 233 t 
Otherwise .......... 4,041 4,071 t 460 414 t 1,560 1,561 i 
ae ve 4,617 4,645 F ~ 431 445 t Ee 787 a; 794 i 
Open market. ymasy 476 t 28 29 t 192 194 t 
§ k Market: 
Paekere’. et: rere ; 887 913 1,272 42 43 44 719 714 1,080 
Caer ...... ihiines ae 654 t 76 77 t 217 227 t 
| re ree 1,536 1,567 i 118 120 i 936 941 t 
ee 1,166 1,170 1155 13 13 14 129 128 129 
ne gs i “5 POE, ae ; 71 84 78 2 1 6 34 36 38 
ther: . . 
ie securities....... 727 733 i 21 22 ; 239 231 t 
Otherwise ........... 829 825 t 36 36 t 196 194 t 
Bo ack 1,556 1,558 57 058i 435 425 ¢ 
Total loans....... 9,418 9,500 9,170 649 666 625 3,513, 3,518 3,656 
INVESTMENTS— 
Govt. bonds. . 8,067 8,167 9,290 929 920 1,124 3,031 3,046 3,579 
Govt. guaranteed. . . 1,110 1,119 1,240 102 103 96 366 359 451 
Other securities....... 2,885 2,882 3,241 256 255 269 947 946 1,063 
Total invest......12,062 12 12, 168 13, 77 1,287 1,278 1,489 4,344 4,351 5,093 


TOTAL LOANS AND 
INVESTMENTS ...21,480 21,668 22,941 1,936 1,944 2,114 7,857 7,869 8,749 


Res. with F. R. Bk.. 5,335 5,365 5,161 595 613 581 2,553 2,515 2,467 


Cash in vault........ 367 337 437 33 31 41 61 
Bal. with domes. bks. 1,825 1,869 2,386 160 164 200 73 71 90 
Other assets—net..... en sag 58 59 7 467 468 496 

Demand deposits, | 

ae ae 423 14,675 15,574 1,458 1,496 1,587 5,731 5,732 6,448 

Time deposits........ 77 201 5,192 5,043 455 454 451 660 665 621 
Government deposits.. 689 684 702 65 65 72 364 364 203 
Interbank on 

Domestic banks..... 5,042 5,074 6,077 530 524 634 2,005 1,972 2,380 

Foreign ~ ed 444 415 423 7 6 5 403 405 390 
Borrowings ........ : 7 17 29 ite ; eis 4 3 22 
Other lia ilities. 5 aN ae : 20 19 26 360 367 353 
Capital account. : 247 247 «=©236 1,484 1,484 1,451 


*Officially designated “Commercial, industrial and agricultural loans.” 
iNot available. 


Reichsbank 
(Thousands of Reichsmarks) 
*Dec. 23, *Dec. 8, tNov. 30, *Nov. 23, +Dec.22, 


1937. 1937. 1937. 1937. 1936. 

Gold coin and bullion....... . 70,606 70,523 | 70,456 *. 253 66,384 
Reserve in foreign currencies 5,600 5,569 5,741 5,863 5,476 
Bills of eXchange and checks.5, 240, 898 5,361,173 5,519,806 4,797,257 4,763,904 
Silver and other coins...... 137,803 142,220 228,960 166,746 
OS Sea eee ‘ 55,964 42,760 46,097 30,995 55,288 
Investments ......... eee 104,519 104,556 104,613 220,573 
Other assets ........ USraisees i 1,023,386 1,013,841 1,101,175 1,020,705 
Notes in circulation .... .5,029,000 5,074,627 5,195,960 4,644,700 4,634,532 
Other maturing obligations. . 733,269 703,254 765,946 729,892 740,070 
Other liabilities .............. t 324,985 324,514 322,967 314,483 
ae 4% 4% 4% 4% 4% 

*Cable report subject to revision. +As reported in the official Reichs- 


bank statement. {Not reported in cable. 


MONEY RATES IN NEW YORK CITY 





Time Loans. PrimeCom.Paper.Bankers’ Accep- 

-iCall Loans.—, 60-90 Days. 1-6 Mos. 4-6 Mos. tances.{90 Days. 

§Daily Daily Daily Daily Daily 

1937. High. Low. Av. High.Low. Av. High.Low. Av. High. Low. Av. High. Low. AV. 

Nov. _ ae 1 1.00 1% % 1.25 1% 1% .50 1 1 00 ie te .44 

Nov. 13... 1 1 1.00 14% 1% 1.25 1% 1% 1.50 1 1 1.00 ¥5 ta -44 

Nov. 20... 1 1 1.00 % 14 1.25 1% 114 1.50 1 1 100 * x5 -44 

Nov nae 1 1.00 1% 1% 1.25 1% 1, 1.50 1 1 100 .44 

a Re 1 1.00 14 14% 1.25 1% its 1.50 1 1 1.00 ye .44 

ee ee ee ee ee ear eee 
eC. oe : »h 1% 1. : ‘6 . 

Dec. 25...1 1. 1.00 ie Mm 195 4, 36 1 2 2.400 3 

tNew York Stock Exchange. ‘/.sked rate. SAverage of renewal rate. 











Statement of the Federal Reserve Banks 











(Thousands) i 
—Combined Fed. Res. Banks— ——N. Y. Federal Res. Bank—. 
Dec. 29, ° Dec. 22, Dec. 30, Dec. 29, Dec. 22, Dec. 30, 
ASSETS. 1937. 1937. 1936. 1937. 1937. 1936. 
ld rtificates on hand and due from U. S. 
sey aneccn $9,120,301 $9,120,300 $8,851,878 $3,556,816 $3,542,410 $3,408, 2 
fund—Federal Reserve notes....... ; 2, . 
aay ey : ans penis i . Ae a Giie ominGe cee ee ete wh 330 B44 283,366 247,672 80,254 6 028 
ECE REE EE $9, 9, 460,84 848 $9, 413,668 668 $9,112,291 $3,638,388 $3,612,756 $3,475,021 
Bills Sante: — ae 
obligations, ect oO 
rally | aranteed on ata eam ” Ba fe et 9,340 _— 4,521 3,596 4,633 2,410 
Other bills discounted.......... peebpaw hanes ee eee 3,507 4,4 _ 856 —_ 258 oie 395 ” 604 
Total bills discounted.................cceeeees 2, 847 $16, 121 $5,377 $3,854 $5,028 $3,014 
Bills ‘bow ht in open market..............e0ecees 2,827 2,825 937089 1,006 1,004 1,109 
Sedetriat BAVANCES .... 2-6... e eee eer ces c cece 18,291 18, 380 24,768 4,577 4,583 6,026 
S > eaiaagag 8 oh ies ecindec Sac emesne . _ 751,539 751,539 490,643 216,814 216,814 130,269 
Treasury notes ............. Reg wrebeeraneereteree ... 1,154,997 1,154,997 1,340,963 333,211 333,211 356,035 
Treasury BUS .... . 60... 6660s ‘sip Ae ie sshd esta new ve 657,479 657,479 598,621 189,679 189,679 158,939 
Total U. S. Government securities.........-. $2, 564,015 $2,564,015 $2, 430, 227 $739,704 $739,704 $645,243 
Total bills and securities ................-++- $2, 597,980 $2,601,341 “$2, 463, 461 ~ $749, 141 $750,319 $655,383 
Due from foreign banks................++e00+55 179 181 220 69 71 84 
Federal Reserve notes of other banks. rere 25,740 21,629 29,225 4,546 4,144 7,734 
Uncollected items. 685,237 681,498 760,266 177,089 166,892 194,671 
Bank premises ...... ere ‘ 45,235 45,251 48,082 9,969 9,969 ; 
All other assets...... ae 37,802 36,956 41,253 11,169 10,833 31,255 
RE CTE TEE CET ‘ $12,853,021 $12,800,524 $12,454,798 $4,590,371 $4,554,984 $4,375,014 
LIABILITIES. 
Federal Reserve notes in actual circulation.... $4,283,385 $4,346,383 $4,278,786 $953,606 $966,056 $915,529 
L its: 
N Saber bank—reserve account..... ewe ae 6,982,752 6,854,904 6,571,721 3,041,232 2,986,485 2,902,122 
U. S. Treasurer—general account.............- 139,604 152,593 230,829 42,021 19,997 104,251 
WORT WANK ...5 05 ccc sc ccc c ees eteesesecesos 172,634 188,837 94,016 62,453 68,213 34,284 
eS eee ee er 280,868 179,918 197,449 38,164 95,171 
TEAS “AODDGIEG, ... . 0). o.oo sce ccc secweassecesess 034,972 ‘$7, ATT, 202 $7,076,484 $3,343,155 $3,312,859 $3,135,828 
Deferred availability items... 681,839 625,146 739,938 171,116 154,006 191,223 
Canital paid in.............- Sy - 32, 132,619 130,833 51,059 51,056 50,590 
Surplus (Section 7)........... ‘ errr” 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b)................5.05: Skies : 27,615 27,088 7,744 7,744 7,744 
Reserve for contingencies...........-....... eck 35,673 35,673 34,25 9,117 9,117 ; 
ee eer paces 10,945 10,032 21,917 3,100 2,672 14,426 
eS eee eee ee eo $12,853,021 $12, 800, 524 $12,454,798 $4,590,371 $4,554,984 $4, 375,014 
Ratio of total reserves to deposits and Federal ; 
Reserve note liabilities egy ae i shi ‘ ft 80.1% 79.6% 80.2% 84.7% 84.4% 85.8% 
Contingent liabilities on bills purchased for or- . ts : 
eign orrespondents Bee ae pe re ee 1,696 1,680 Tee 623 irre : 
Commitments to make industrial advances...... 12,780 12,841 20,959 4,555 4,598 8,632 


GOLD RESERVE OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 152-21 grains nine- 
tenths fine) 





|'Comparative Statement of Federal Reserve Banks 
Condition as of Dec. 29, 1937 








(Thousands) 

| Total Total Bills TotalU.S. F.R. Notes Due Members 
| _ District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
PRE, Buvdsdeécuceen $542,433 $846 $186,794 $285,832 $406,079 
0 ae >: eee 3,638,388 3,854 739,704 953,606 3,041,232 

Philadelphia eeuenee 514,385 2,559 216,853 320,375 5 

Cleveland ........... 702,579 909 249,591 436,919 465, 
3 | re: A 319,976 648 134,396 211,833 219,012 
| Atlanta .........065. 246,868 1,240 112,238 162,016 178,060 
POCUMCERD ..0 0 cnsscseces 1,799,438 232 281,991 994,662 1,006,555 
ee ee a 299,011 735 112,483 182,765 ,582 
Minneapolis ......... 194,681 179 83,009 137,965 124,778 
Kansas City ........ 292,226 1,252 125,263 168,424 234,934 
| a Beene 197,304 98 99,731 87,039 187,987 
San Francisco....... 713,559 295 221,962 341,949 540,197 
Debits to Individual Accounts by Banks in Reporting Centers 

(Thousands) 

No. of -_ “— Ended——__—_—_—. 
Centers Dec. 22, Dec, 15, Dec. 23, 

Federal Reserve District. Included. 1937. 1937. 1908. 
Dee ain i sik w 50S alasasola-d 8 Sire erareen 17 $514,850 $485,596 $675,055 
BNO BOE onc ccc icecnwcdsees 15 4,830,521 4,758,248 6,326,828 
B—PRURACIDMG «2. v6. ccc cevececs 18 504,661 458,120 567,982 
DaeE TIN UNNEE 6566 G:s'0.0 0's cee aw aweies 25 674,868 586,804 800,737 
S—RICMMONG nwo ccc scicseecvees 24 342,767 316,099 355,873 
peer rice mnt 26 278,957 242,307 273,456 
MDs sar 68-556 Siu mee OE 41 1,351,536 1,245,133 1,576,242 
 . = SR meres e 16 272,713 236.342 293,635 
O—BEIMMORDGME oso... ssccesecesss 17 163,410 152,967 193,644 
TOONS: CY ii cs co dcnceaes 28 315,387 284,407 327,504 
SEE 6. 6.5.6.56 60 wicauibins¢eaies 18 249,666 212,024 231,075 
12—SaN PEANCINCO 2.60 cicscvses 29 747,222 701,963 821,356 
MES Whine eas akg ht aha ere 274 $10,246,558 $9,680,010 $12,443,387 
POW TORE CRG: «ska sceasisccise 1 4,483,733 4,436,319 5,890,836 








Total outside New York City.273 -$5.762,825 $5,243,691 «$6,552,551 
BANK OF ENGLAND 

















(Thousands) i oADEU ——— i 
Dec. 29, Dec. 22, Dec. 30, | MONEY IN CIRCULATION 
1937 1937. 1936. | 6s sononcouthinn FOR wa berber VARIATION 68 
Circulation A. at a“ 316 — 406 - ] 
Public dep.. ,384 772 135 g z 
Private dep.. 137° 308 138 713 190. 771 $ + 
Bankers’ ac.. 120,641 98,216 150,580 ere ipa TREE SN VEE Se OR +1 les 3 
Other acc.... 36,567 36,497 38,401 hay 
Govt. secur.. 114,598 96,458 93,295 ° ° 
Other secur.. 30,072 28,987 35,517 2 ” 
Disc. & adv. 9,205 7,486 14,412 | |é..4 oa So Pe 
Securities ... 20,867 21,501 21,105 3 3 
Reserves .... 41,916 37,988 51,422 a ® 
Bullion ..... 327,233 327,304 314,124 WEONESDAY MOURES 
Prop. res. to j; sat it. : Ll jgg | 
liabilities... 24.8% 26.1% 31.7% | | rr a er ae | 
Bank rate .. 2% 2% 2% = ——————— 








BANK OF FRANCE 





(Millions) NI MONEY IN CIRCULATION AND 
Report Date ee a MONETARY GOLD STOCKS 
wage ae gar 1937 1936. Wednesday Figures 
pal gs RO ig og oy | 58,932 58,932 60,358 (Millions of Dollars) 
ao Sight bal. abr.. 29 20 15 7——Money in—, Monet. 
ny 1. ... 2,696 Neg. bills bet. é . ia «,Girculation. Gold Stk. 
$ SRPOOG ......-5 . - Unad- Unad- 
Dec. 25.2,925 2,697 ... Comm. bills Fr. 8,744 7,665 8,159 1937. justed. justed. justed. 
Dec. 18.2,925 2,6 . wae Adv. ag’st sec.. 3,692 3,794 3,583 | Dec. 29. 6,371 6,571 12,760 
Dec. 11.2,925 2,699 644 930 580 |30-day adv...... 529 456 715 | Dec. 22. 6,358 6,681 12,765 
Dec.  4.2,925 2,700 644 941 57)3/Neg. billsins.f. 5,637 5,637 5,639 Dec. 15. 6,402 6,596 12,765 
Nov. 27.2,92 2,701 644 970 570|Temp. adv. to Dec. 8. 6,437 6,591 12,764 
Nov. 20.2,925 2,702 644 970 569) State ......... 26,908 26,918 17,698 | Dec. 1. 6,466 6,568 12,774 
Nov. 13.2,925 2,702 644 949 566/Circulation .... 91,263 90,402 89,341 Nov. 24. 6,455 6,554 12,774 
Nov. 6.2,426 2,703 655 922 567|Total cr. curr. Nov. 17. 6,475 6,534 12,789 
Oct. 30.2,426 2,703 646 906 572] accounts ..... 19,081 18,883 15,744 Nov. 10. 6,481 6,564 12,789 
Oct. 23.2,426 622 Treasury ....:. 32 59 112 | Nov. 3. 6,472 6,565 12,804 
Oct. 16.2,426 2, 614 879 591 )Sinking’ fund. 2,391 2,526 1,976 | Oct. 27. 6,474 6,519 12,801 
Oct. 9.2,426 2,703 612 94} Private ........ 16,548 16,227 13.549 | Oct. 20. 6,493 6,546 12;793 
Oct. 2.2426 2.703 612 862 590 Total sight liab. 110, 344 109,285 105,086 1936. 
Jan 2.2,995 2,589 655 490 632 Ratio .......... 53.41% 53.93% 57.44% | Dec. 30. 6,354 6,550 11,251 
Ratio re a 3% 2% *Adjusted for seasonal variation by 
DISCOUNT RATES OF CENTRAL Federal Reserve Board. 
BANKS RESERVE BANK CREDIT AND 
Fed. Res. Pres. Date Prev. RELATED a BROKERS’ LOANS 
System: Rate. Established. Rate. (Millions of Nee Che ee (New York City Member Banks) 
ee ee 1% Sep. 2, 1937 1 Wi 
New York... 1 Aug. 27,1937 1% Dee ee ae (Millions of Dollars) 
Phila. ........ 1% Sep. 4, 1937 2 | pins discounted 1 og To me 
Cleveland .... 144 May 11, 1935 2 Bills bought a 3 1937. Brokers. §Others. Total. 
Richmond ... 14% Aug. 21, 1937 2 Ss Gocnentent * ‘+ | Dec. 29..... 719 683 1,402 
BUBBA. 56:05:60 1% Aug. 20, 1937 2 securities 2.564 4+ 134 Dec. 22..... 714 691 1,405 
Chicago -..... 19 Gus: 20, 1987 2 |Indust. advances - os. i fo2 147 
St ee ep. ; . x Pak a ’ 
Minneapolis | 11 Aug. 3, 1937 2 | (O°todncl $13.- Dec. 11..... 710 701 1,411 
Kansas City.. 14 Sep. 3, 1937 2 | ments Dec 29). 18 ao 9 | ee 718 705 1,423 
Dallas ....... 30, 1937 2 Other matey ant a 6. 
oe - a S ce ee 4-653 — 17 Notes The ze. loans . not inclede 
a ‘ 2 oA Total Res. bank 2.602 56 + 118 loans made for account of other banks, 
ye cecvcvsie SR oe” ge mee oe | GEWMMER cee sic canes - _ corporations or individuals. §Includes all 
—— 0 3 ae ai ne at bf ry § 7 — on securities to others than brokers, 
Netheriands ... 2 Dec. 2, 1936 2% a | a 
Switzerland ... 1% Nov. 25, 1936 2 ooo nla . — 6,983 +128 + 411 
Argentina ..... 3% Mar, 1, 1936 .. Money in circul’n 6,571 —110 + 21 FOREIGN MONEY RATES 
Austria ........ 34 July 10, 1935 4 |Treasury cash... 3,620 — 5 +1,252 Unadjusted fo Adjusted for— 
Belgium ....... 2 May 15, 1935 2% Treas'y. deposits : ; Ps a ’ 
Canada ........ 2% Mar. 11, 1935 .. with F aoe easonal Var. Seasonal Var. 
Colombia ...... 4 July 18, 88 5 lygte tyes ae: CE I aa ee ee 
Denmark |..... 4 Oct. 19. 1936 33 catia cand adie 1937. don. lin. Paris. don. lin. Paris. 
Finland ....... 4 Dec. 4, 1934 4 R. accounts. 682 — 57 + 138 | AUS -55 288 411 55 287 427 
Greece ....... 6 Jan. 4, 1937 7 Excess reserves of member banks | ScPt -29 288 354 .56 2.83 3.65 
Hungary ...... 4 Aug. 28, 1935 4'4|on Dec. 29 were estimated to be ap- gs wae tm ths: 
Indja .......--. 3, Nov. 29, 1 ig |Proximately _ $1,160.000.000, an in- Paris and ue sae Gare” 
onl -+++++-B.29 Apr. g, ra v4 crease of $150,000,000 for the week. 
Poland . + 5 Oct. 25, 1933 : GOLD MOVEMENT BANK OF CANADA 
Rumania .----. 4% Dec. 7, 1934 Wosk- Binded 29, 1937 
Spain ......---- 3 yly 19, 1995 3 Sy : eek Ende ec. 28, (Thousands of Canadian dollars) 
Sweden ........ % Dec. 1, mports ; : Dec.22, Dec.15, Dec.23, 
OOM JORBR 6... 25.505: $11,438,000 Assets: 1937. 1937. 1936. 
From Ecuador .......... 289,000 | Gold ......... 179,816 179,723 179,226 


MONETARY GOLD STOCK OF 
THE UNITED STATES (4) 


(Millions of dollars of 15 5-21 grains, | Barmarked gold, ‘net deo "0" | SEVER es 2,737 2,737 2,014 
nine-tenths fine; 1. Se POPE ee oe ... 1,306,000 ‘ - 
ne ounce of fine gold= $35) | ane a wen ee se 78 805 175,987 161,432 
LIne. tnt) Gene! | exp ine ah OS ea $13,302,000 Other sec..... pt ie: | eee 
fh tiie ce eee 5,000,000 opotal sec; . 188,017 188,159 161,432 
r Prod., End of | Po Ee be oe er assets.. ’ , 5 
Export. ‘oc “GikaL: aaah | Net gain .............. $8,302,000 te a 
Oct. 218.8 — 7.9 199.7 11,045! woNEY RATES IN NEW YORK tel SE Se ee 
1937 , 3 Liabilities : 
May 155.4 9.6 191.1 11,990 | Call Money— 60-90 4-6 90- | Circulation ...165,833 160,434 133,861 , 
June . 262.0 81.7 327.8 12,318 Re- Day Mos. Day | Govt. dep..... 19,245 20,932 21,067 
July . . 175.4 —12.6 127.3 12,446 | new- _ §TimetCom. §Ac- Bank dep..... 195,625 197,811 187,700 
Aug. 104.8 22.1 121.6 12,567 | _1937., als. High.Low.L’ns.Pap.cept. | Other dep..... 2,987 3,197 2,161 
Sept. 145.5 19.5 174.3 12,741| Dec. 23..... ee ee ae 
Oct. ..... 90.5 —20.5 62.0 12/803 | Dec. Se ts & . 3. & Total a. 218,856 221,940 210,929 
Revised to allow for exclusion from; Dec. 25...-.. Holiday. : Other liab. 4,285 5,574 3,372 


monetary gold stock of 


tio 
sinclades earmarking. 


000,000 of | Dec. 27..... .. 
gold coin previously reported in cireula- | Dec: 28..... 1 


From Australia ......... 269,000 | Res. in U. 


and ster.fds. 24,283 21,969 12,180 
eer $11,996,000 | Silver 

















‘ re 1 -_——— 
er oe |” Soe le Total liab. ..399,074 398,048 358,262 
1 1 14 1 « Res. to notes 

$Asked rates. and dep..... 53.76% 53.46% 56.09% 





tBest names. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Dec. 25 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 















Range 1937 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
107.27 104.20 43-40 June.... 7 106.7 106.3 106.7 + .4 
108.24 104.24 3%s 43-41 Mch 37 107.3 106.29107 + .4 
108.24 104.24 344s 41 .. 30 107.4 107 » 3 
110.18 104.28 3 47-43 2 107.14 107.14 107.14 — .1 
109.26 104.2 314s 45-43 25 107.11 107.4 107.9 + .2 
107.12 104.16 344s 45-43 reg - 1 107.4 107.4 107.4 + 8 
109.25104 3%s 46-44 ... . 56 107.7 107 107.2 — 1 
115.20 109.12 48 54-44 ......... cece eee 77 #112.10112.1 112.6 + .1 
106.16 100.18 2%s 47-45 ............-05- 110 103.27 103.20 103.23 + .6 
102.18 101.27 PR rere 229 102.18 102.10 102.18 + .2 
114.9 107.12 B38 56-46 ....... ce eeeee 6 110.22 110.19 110.22 + .3 
107.30 102.10 3s 48-46 .............00 06 26 «105.10 105.1 105.1 — .6 
108.24 102.20 3%s 49-46 ............-- .- 11. 105.31 105.22 105.23 — .6 
Re ee reer errr 47 116.27 116.24 116.24 + .4 
ee Se BO GEHOR oc ccccccccs cece 148 102.5 -26 102.5 + .5 
108.18 102.24 34s 52-49 ........... ee eee 105 105.24 105.23 105.24 + .1 
1.22 96.6 2148 53-49 .........---05 ee 175 99.29 99.17 99.26 + .1 
BOB.TT 96.4 Die GEG ......ccccccccee 101.7 100.28 101.7 + .1 
106.28 101 36 SE-Sk ow... cece cccccees 96 104.6 103.28 104.2 + .1 
104.30 MED Sih éavicneene bes 195 102.5 101.24102.1  .. 
104.22 99.2 “Sa ee 2 102 102 # 102 + .19 
103.18 98 258 50-56 .......-.e eee eee 58 101 100.24 101 
FEDERAL FARM MORTGAGE BONDS 
105.22 101.8 3s 47-42 .... ... 7 103.23 103.19 103.19 — .1 
106.10 101.7 3%s 64-44 . . 2 103.20 103.16 103.20 + .4 
105.17 100.11 38 49-44 ......... cee eeeee 28 103.17 103.2 103.17 + .11 
HOME OWNERS LOAN BONDS 
103.2 98.28 2%s 49-39 ........... 0006 82 101.21 101.8 101.21 + .6 
102.31 98.16 2i%48 44-42 .........-..eee 96 101.7 100.29101.7 + .10 
ES ee 104 103.17 103.2 103.17 + .12 
CORPORATION BONDS 
106 90 ADAMS EXP 4s 48...........- 5 90 90 90 oe 
1 8914 Adams Exp 4s 47............. 2 90 89% 90 — % 
105%, 93% Adams Exp 4%s 46 st......... 7 98 97% 98 % 
110 101 Ala Gt Sou 4s 43.............. 5 103% 103% 103% + % 
76 51 Alb P Wrap 6s 48 54 oe 1% 
7 b P W 6s 48 ww 7 57 57 8 
101% 71 Alleghany Decdseccetaenns 1% %%2%73 — % 
Alleghany 5s 49...........+--. 68 64%— %& 
12 Al 8 ony Ft + 
11244 107% Allegh Val 4s 42 108% 107% 108% + 1 
101% 92 Allied 44s 94 ree 
1 Allied Strs 4%s 51 85 85 — 1% 
105% 96 Allis Chalm 4s 52 103% 102 103% + 1% 
87% 544 Am & For 59% 57% 57% — 1% 
99 Am I Chem 5%s 49 103% 103% 103 ‘od 
10 86% Am Int 514s 49 ........--5-5- 92 92%-—4 
114 11144 Am T & T ays 4 113 1124113 + % 
102% Am T & T 3%s 66 01 1 1 + % 
113 100, Am T & T cv 4%s 39 100% 100.1, 100% — ¢ 
96% Am T & T 34s 61 10134 100% 100% + 
110% 91 Am W W & E 6s 75 $32 103 + 2 
Anaconda Cop pa 103% 103% 103% — 
42% 23 Ang C Nit deb x in 30 - % 
74 38% Ann Arbor 4s 95 43 39% 39%— 2% 
105 93 Ark & M Ry B & T 5s 64 93 983 93 —7 
80 Arm Del 4s 57 ......-.--0000s 86% 86 + 1% 
1 15% Arm Del 4s 55 .......... 87 86 +1 
116 106%A T & S F 4s 9 10st 1 + 3 
12 1 AT &SF aj 4 - 103% 103% 103% — 
112 100 AT &S F aj 4s 95 st 104% 103 103 — 1% 
11@ 1034,AT & S F 4s i 55 105 105 105 — % 
108 101 AT &S8 F 4s 60 101 101 101 —3 
lll 1044%A T & S F cv 4%s 105% 105 105% + % 
107 1044AT & S F Rky M 10414 104% 1044%4— % 
10° A C Line ist 4s a 74 93% + 1% 
99% 74 ACL cit 4s 52 154% 74% 15% + 1% 
99% 73% A C Line 4%s 6&4 17 74 6% + 2% 
106 88 A C Line 5s 45... 88% 88 88 — 1% 
3oy Atl Gu & Wl ss 59 Sy 50% 5%.” 
83% 59% Atl Gu & W + 
Auburn Auto 4%s 39 22 ioe + 4% 
103% 46 B & Orfg 6s 95.............-- 51% 47% 48% — 1% 
11464 79 B&O ist 5s 48 & 1% 81%— % 
40 B & Orfg 5s 95.........-+-+-- 44 41 4144 — 1% 
93: so BS 8 Ss 3000 D weteecesveneen 43% 40 a = 
93% 384 B & 2000 oa 
ar 33 ESSE dee aie 0 it -—ily 
108% 73% B & O 4s 48...........eeeeeeee —- &% 
ios” 6744, B & O 4s PLE&WV 73 ae 1% — 2% 
107% 51 B & 0 5s S W 50 6 61% 61%4— 1% 
99% 50 B & O 4s T C 59 57 ST 57™& + 2% 
110% 103 Bank & Aroo cn 4 104% 104% 104% 
ie 105% Bang & Ar 4s cv 10814 108% 105% : 
116 111 Bang & Aroo 5s 112% 112 112 + % 
115% Bell T Pa 5s 48 119 118 118% + % 
131 120 Bell T Pa 5s 60 C 1 1 + % 
Beth Stl 4%4s 60 100 100% + 
991, 8914 Beth Stl 3%s 66..........:.---- 93 + $ 
90 4714 Boston & Me 5s 50% 471g 47% — 2% 
4214 Bost & Me 4%s 4 a 42 42%, — 4% 
91% 48 Boston & Me 5s 50% 50% — 2% 
34 8% Bos & N Y Air L 4s 55 10 9% 9%-— % 
41 1% Bot C = ‘ifs ¢ 4 3 a 
41 Bot C Mi ‘a 
101% 3914 Bkly City R 5: 42 39146 42 —30 
1 97% Bkly Edis 34s 66 wie 103 102% 103, + Mm 
104 47% an Tr 50 47% 47% — 1% 
74 Bkly Un E! Ist 7 4 % —1 
132% 100% Bkly Un Gas 104% 102% 103% | 2%_ 
106 Bkly U Gas 5s 45 108% 107 107 — 
106 «665 «=Bkly U G 7 69% 69% + .% 
109 87 Bkly U Gas 5s 57 B $2% 91% 92 + 
1 Brown Shoe 3 106 106 
112% 10814 Buf Gen El 4%4s 81 111 110 110%+ % 
\, Buf 4143 4% 42 42% + 
9 Bur R&No 5s 3 9 - 
31 7 Bur C R&No 5s 34 ct 9 $+ 
41 Bush Term 5s 43 41% 41 << 
734% 53 Bush T Bldg 5s, 60 55 +12 
05% 10214 CAL PACK 5s 40...........-- 2 104 104 104 + 
, Camag Sug 7s 42 ct.......-.. +3 10% 20 06 -— if 
119% 104 Can Sou 5s 62.............55- 12 106 1 106 ee 
118% 113 Can Nat 5s aE: 9 116%116 116% + 
11 % Can = 1 69 a. insdinawaee - s = a + %& 
11 112%, Can Nat Ry 4%s 55........... 
ie 110% Can Nat Ry 4 Psa vadsenee 33 113% 113 ns + & 
116% 110%, Can Nat Ry 448 56........... 20 114% 113% 113 me 
116 109% Can Nat Ry 8 ee 23 «113% 113% 113% — 
120 Can Nor 6%s 46.............-+ 7 124% 124% 1 a 
115% 1 Can Pac 58 44.......-5..0000e 9 113% 112% 112% — 
110%, 981, Can Pac 5s 54..........--.-5- 5 101% 10144 101% — 
105' Can Pac ri ceca ceceensees 23 10154 101% 101% — # 
1 90% Can Pac 4 er 14 96% + 
9914 80 Can Pac 4s perp.............-+ 42 6 -- % 
111% 107 Caro C & O 6s 52...........-+- 6 107 10 3 cs 
1 101% Caro C & O 5s 38............-- 15 1015 101% 101 < 
93 60 Carth oy = err 3 «660 bs 13% = 3 
97% 70% Celotex J WH ccccccccecs 
40 is” Con B Un'Pac 4s 48 Nitesauvny +15 24 7h % - $ 
23) 6, Cen of Ga Sys, 7 —1 
6 Cen of Ga 5s T — 
914 Cen of Ga cn 5s 45 12% 11% 114%— 
10 Cen Ga Midind 10 10 10 —3 
109 102 Cen Hud G&E 106 106 106 —1 
1 90 Cen Ill E&G 5s 97 — 
7 38 Cen N Eng 4s 61 44 43%. 43% + 2 
1 Cen Pac 5s 724% — 1 
11 935 Cen Pac ist + 
28 Cen R RN 355% + 2% 
28 Cen RR NJ 30 ee 
25% Central R R 27% — % 
12544 116 Central Steel 116 — 
55 ———— a “i 
109 105% Chesapeake ae 
11644 Chesapeake & 120 +1 
1 9314 Chesapeake & 95% — 
1 Chesapeake & 96 + 
22 Chicago & Alton 27% — 1 
119°: 104% Chi Bur & Quincy rfg 5s 7 109 ae 





















Range '37 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
116% 101% Chi Bur & Quincey 4%s 77...... 22 105% 104 105 + 1% 
1174 107. Chi Bur & Quincy gen ... 68 109% 108% 109% + 
113% 107% Chi Bur & Quincy 4s Ill 49.... 26 110% 1) 110% + 
110 104 Chi & Quincy 3%s Il 49 9 108% 1 108% + 1 

4 10 Chicago & East Ill 5s 51 ...*t121 1 15% —1 

4 9 Chicago & East Ill 5s 51 ct..*t 13 15% of 14% — 1% 

51% 15 Chicago Great Western 4s 59*t170 18 1 16% — % 

2 Chicago Ind & Louisy 6s 66..*t 8 — ¥ 

Chicago Ind & Louisv 5s 66..*t 30 5 _ 2 

39%, 10% Chicago Ind & Louisyv 4s 47..*; 11 114% 11% 11% — 1 

8 Chi Mil St Paul & Pac 5s 75.*1392 12% 11% 11 a 
3 Chi Mil St P & P adj 5s 2000°3522 4 3% _ % 

7114 28 Chi Mil & St Paul 4%s 89....¢ 21 31% 28 28%-—1 

6914 28 pt EEF FPS 301% 28% 29%4-— % 

691, 28 Chi Mil & St Paul 414s 89 E..+ 22 30% 29% 30% — 2% 

66 25% Chi Mil & St Pani gen 40 99 t142 «29 28 +1 

57% 25 Chi Mil & St Paul B % 

61 20 Chi & North 

38 9% Chi & North YA 

56 18 Chi & North % 

544% 17% Chi & North West .- 

24 Chi & North West cv 4 
3 9 Chi & North West 
36% 9 Chi & North 

5244 17 Chi & North 1 

524% 18 Chi & N W % 
49144 16 Chi & N W _ 

83% 44 Chi Ry 5s 2 % 
25) CRI & P 4%s 52 
25 CRI&P +8 -* 
22% 7 CRI & P 4i%s % 

146 4 CRI & Pcv 4% - - 
434 16% C RI & P .- 

42144 15% C RI & P 4s 88 ct % 

2 CRI&P Sy 

22 CRI&P oe % 

68 CT Hte & S E rfg 5s 60 124 35% 

91 48%C TH &S8 E inc 5s 60........ 16 60 +10 
113 104% Ch Un Sta 4s 63 D............ 16 110 110 110 + i 
111% 103 Ch Un Sta 3\%s 63............ 41 108 107% 108 + 
105% 91% Ch & W Ind 4\%s 62........... 78 93 92 93 + 
1 0 Ch & W Ind 4s 52............ 32 99% 98% 99%+ % 

55 MIG a cadecacnsccees 66 61 — 4 
1 104 Gas & El 3%s 67........ 2 107 107 107 + % 
104% 97% Cinn Gas & El 34s 66........ 103 1024103 + % 
11044 101 Cin Un Term 3%s 71.......... 51 107% 105% 107% + 1% 
09%, 105% Cin Un Term 5s 57 C......... 5 10814108 108% % 
oe @ COC & S&L 4% T1.......... 37 7% 74% T4%+ 

8&%C CC & St L 4s 90 St _L...... 2 8 + % 
107% 82 CCC & St L gen 4s 93...... 33 y 90% + 2% 
1 104% Cley Cl Iron 4%s 50........... 2 105%, 1054 «Ct. 
1Pi% 105% Clev Elec Hil 3%s 65.......... 8 110% 1104%110%+ % 
1164 102% Clev Sh Line 414s 61.......... 1 103% 103% 103% + 2 
113° 100 Clev Un Term 5%s 72..... -... 6 106 105% 105% + 
111% 95% Clev Un Term 5s 73........... 101% 99% 100%+ %& 
105: Clev Un a TT C...... 37 92 —3 
, me UN POS eee 100 100 100 — % 

a ot SD SO eer t 6 % 6 61% + 2 

71% 38% Col & So 4%s 80.............. 15 4 45 45 — 
105 92% Colmbia G 5s 52 Ap........ «+. 14 95% 94% 944%-— ¥&% 

5% Coimbia G 5s 52 May 33 93% 93%— 1% 
105% 89 © Me Gs oi sceaees 69 91144 91%— %& 
114% 109 Col Hock V 4s 48.............. 3 112% 112% 112% + 1 

2 Col Ry Pw & L 4s 65. Gian 106s 106 106% + 
1 94 Com’! Cred 34s 51.. . $2 95% + 
101 985 Com’l Cred 2%s 42.. -132 99% 99% .. 
105% Bo | Conv me a y s a ; ie 103 103 102 43 
mn Riv Pow s ‘ 06% 106% 1064+ %& 

71% 49 Conn Coal Del 5s 60 6 538 535 SS + 1% 
1 102% Con Edis 34s 46... 29 104% 103% 104 BS 
1 99% Con Edis 314s 56... 7 104 103 103 —1 
10814 105% Con Gas N Y¥ 4%s 51 81 107% 107 107%,— % 
107% 92%, Con Oi 3%s 51..... 106 97% 96% 97%+ % 
11014 10314 Consum Pow 3\%s 65 ee 106% 106% — % 
1 98 sum Pow 314s 70.. ... 57 102% 101% 102% + 1 
1 99% Consum Pow 3 . er 24 104 1 104 — \& 
1 96%, Consum Pow as Oi idknsccaces 10 99% 99 99% + 1 
103 79% Container CNtheseketaudies ll 89 88 £814 — 

1 Ct SE Cdn cccuceccane 65 98% 99 a 
107 103% Crown Cork 48 50............. 12 105% 105% 105% + % 
106 10114 Crown Will 6s 51.............. 2 1 103% 103 od 

65 30 Cuba No.Ry 5s 42........... 27 7 37 —5 

64% 35 Cuba R R 5s 52................ 9 43 41% 41%— % 
108 101% DAYTON P & L 3%s 60....... 9 107 106%107 + % 

95% 54 Del & Hud rfg 4s 43.......... 125 59% 54 545% — 27 
107%, 104 Del P & L 4% 71............ 2 106% 106% 106% — % 
1 101% Del P & L 448 69............ : 1 0 be 
10844 1  £ FS TN Seeppeeere 6 107% 1 107 ce 
108% 1 Den G & E 5s 51 st........... 3 107% 107144 107% + % 

aie sa eS 2 OS” ee +8* 19 «613% 12% 1344+ 1 

3% 11 D&@RG 4s 36.............. +§*184 ns 

23 5 D & R G West 5s 55........ +* 80 6% + 

a] 4 D& RG W 5s 55 asd...... 7*125 6 5 + 

3 1% D & R G West 5s 78........ +* 73 9% 8% 94+ 

12 2% D M & Ft D 4s 35 ct........ +* 2 4 4 4 ce 
110% 1 Ss eee ppsneeeers 2 108% 108% 108% + 
111% 105% Det Ed 48 65...........cccceee 39 1114110 110% + 
10914 101 Det Ed 3%s 104% — 
118% 107% Det T Tun 110° + 
102% 1 Dow Chem 3s 51 10 1 102% + 

72% 201%, Duluth 8 S & A 5s 37......§t° 13 27 24 24 ~—1 
110° 102 Duquesne Lt 3%s 65........... 27 108% 107% 1084 + % 
116% 95% E TEN V&G cn 58 56.........10 96 96 % + % 
107% 1034 Ea Ill Bklyn 4s 103% 103% 103% .. 
4 40 Erie rfe 130% 48%, 46% — 2% 

89 40 Erie 50 4 4614 — 2% 
106% 80 Erte 8 8 +1 

92% 52 Erle 6114 58% 58% — 27 

94% 47% Erie 53-51% ~51%— 1 

9414 475 Erle 55 51% 514,— 14% 
119° 104% Erie 106 10544106 +1 
118% 104 Erie 104 104 104 — 


105 99 FAIRBANKS M 
104% 98% Fed L & T 1 





#2 
3 
38 
RE 
| |++ 
: Cs) 
AF 





203; Fis E C ? 
8 7 
5 1% Fond J&G 4s 82 ct......... *+§ 18 %&% 8 1% — 1 
87% 47 Francis Sug 6s 56............. 3 #48 $447 «#47 3 
102% 99 GEN AM INV_5s 52........... 39 «101% 101% 101 
105 98% Gen Mot Accept 3s 46......... 3461 101% 102% + 
105% 98% Gen Mot Accept 3%s 51....... 37 102: 101% 101% — % 
97% 41% Gen Stl Cast 5 . 57% 51% 51% — 3 
52 Ga C or @ 34........ **+§ 2 200 20 20 — 3 
101% 89 Goodrich 4%4s 56............... 57 95 93% 95 +1 
89 Goodrich 6s 45 .............. 42 9. _ 
Goodyr T & R 5s 57........... 1 102% 103% + if 
= an ag iy be Ay Seecceces eee 3 3 7 —1 
00% a A, 3 eee 105 104% 104 
: y Bh a Weideconanake 37 Me oT Wy 
or SS Sar 34 90 90% + 
MS 8 8 ere 39 so" @ 
141% 98% Gt Nor 4s 46 G................ 185 107 10414 105% + 
111% 89 Gt Nor 4s 46 H................ 97% «6 — ¢ 
96 2. 2) 6 lee 74 # 80 9 94+ & 
15 1G &  itnckdr needed 3 3 11 11% 11 
106% 80 Gulf, Mob & N Wakeceaes 8 8244—- % 
103% 75 Gulf M & WN 5s 50............. 23 80 78 79 a 
83% Gulf St Stl 44s 61............ 19 86 86%+1 
105% 97% Gulf St Util 4s 66............. 3 102% 1 1 - 
10 1 Gulf St Util 4%s 46............ 2 103 ios 103% + 
99% 75 HARL R & P 4s M4... 7% 75 175 ‘ia 
97% 61 6 6 6 — 
43 Hi 44% 43 #43 — 8 
103% 96% Hous Oil Tex 5 40 9 — 
57 3 30% 30% “w 
124 116% Huds Co Gas 5s 49 120 120 120 —1 
48 Hi 53. 52% 52% — 
14 Hud 18% 18 18% + % 


108% 107% 
53° 53° 3+ aff 
58% Sh. 58%+ 4 











Range 37 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
90 41% Hl Cen rfg 4s 53.............. 54 49 «= 47% «48 
96 44% TH] Cem 48 55...........02 eens 79 56 52 524—1 
80 36% Ill Cem 4%5 66............2605. 156 41% 37% 384 —1 
104 | we og 8 8 errr 10 62 60% 60% + 
91 40% 1C& CSLE&N O 5s 63 A..137 48% 44 45%, — 
% 37%1C&CSLE&N O 4s “a &% (OS —1 
108 1 | kk, Oe errr 17 107 106%107 + 
108 101 Inland Stl 3% Wiade xeentsace 14 105 1044105 + 
91% 52 Interb R Tr 7s 32....... «*t? 62 52 — 3 
91 50% Interb R Tr 7s 32 ct....... *7§ 26 55 050% Sl — 4 
56 134 Interb R Tr 6s 32.......... *+§ 65 1T% 15 —1 
97 48% Interb R Tr rfg 5s 66....... *164 51% 48% 48% — 1% 
95% 47% Interb R Tr rfg 5s 66 ct.....* 35 50 47% 47% — 3 
104% 67 Interlake Iron 4s 47 .......... 81 74% 73 3% + 
102 98% Int Agric 5s 42 st............. 1001 100% 1 = 
17 44% Int Gt Nor aj aa *t131 % 
42 17 Imt Gt Ner ist Ge 52......... *+ 43 20 19 19% — 
40% 16% Int Gt Nor 5s 56 B.......... *+ 12 20 19% 19% — Z 
40% 16% Int Gt Nor 5s 56 C........... “? 35 19 , 
46 Int Hydro El 6s 44 ........... 4% 74 T1% T14¥— % 
89 471% Int Mer Mar 6s 41 - 19 Wy 50 —1 
101% 72% Int Paper 6s 55 .............. 12 16% 172% 72%— 3 
102% 8614 In eee 27 8884 — 3 
94% 74 Int T & T cv 4%s 39......... 238 «89% 884 8944+ %&% 
75 38%Int T & T | Seay 113. 61% 59% 59%— 3 
7 ie "pe be i eres 155 65: 64 644% — 1% 
9 24% Iowa Cen rfg 4s 51 ......... *+ 8 3 2% 3 os 
102% 79% JAMES F & CLEA 4s 59..... . 79%, 79 ir 
106 §=691% Jones & Lau Stl 4\%s 61....... Fs 9 38° + & 
66% 26 KC FT S&MEM 4s 36......%§ 24 29% 27% 27% — 2% 
25 KC S&M 4s 36 ct........ “4 12 $ ah 27% + 
1 me ¢ =e ® ... ain aed 74 a 
ui Mt ates canetades 11 71 70 70% + 
109% 106 K C Term 4s 60 ............. 25 108% 108 10: Fd + 4 
106 102% Kans G & E 4s 80.......... 11 106 105% 10514 + 
108% 100 Ky Ind T 4%s 61 ungtd........ 1 100 100 100 — ms 
108% 78 mgs Co Elev 4s 49 .......... 24 81 80 80 +2 
104 99% Koppers Co 4s 51 ............. 34 «101% 1014 101% + %& 
111% 96% Kresge Found 4s 45 .......... 9 oot 99 oot _ 
102% 88 Kresge Found 3%s 47 ........ 9 8 ss ss — if 
68% 43 LAC GAS 6s 42 A............. 7 _ 
| ee mes OLY Yee 36 58% es 
7 53% Lae Gas 5s 53............... 61 63% 604 62 — 1% 
70% 54 Lac Gas 5%s 60 D............. 20 635% 60% 60%— 3 
101 89 Lae Gas ea anda da naekas 37 90% 91 
109% 98 LS & M § 3%s 97............ 5 102% 102% 102% + \% 
109% 98 LS&M 97% 97% 97 . 
3. au Lautaro Nit i 31 30%+ % 
105% 94% Leh & N E 9 9 95 ie 
1 60 Len C & N 68% 68 68% + 3 
104% 58 Leh C & N 66 65 66 + & 
100% 68 Leh Val C 70 #668:)6CO68l CU— SS 
e 38% Leh Val Coal 323 ¢ a 
2 al C 30 29 29% + 1% 
7 20 Leh Val Coal 30 «628 +i rid 
103% 59% Leh Val N 60 60 a 
86 32% Lehigh Val 5: 38% 38 os 
76% 273% Leh Val 4%4s 200: 31 30 — 1% 
72 Leh Val 4s 2003 2 25% 26%— 1% 
07 62 Leh V H Term 58s 4 62 2 62 —1 
129% 116 Lex & E 5s ae ae ae 
136 126 Liggett & M 129% 129% 129% — 
126% 117 Liggett & 1 122% 123 
100% Liquid Carb 4s 47............. 106 105 106 + 1% 
101 a, | epee 42 98% 97% 98 + % 
0 99% Long Doc ete dase sutwe< 2 00 99%, 100 + 
106 4.8. ¢ % Sere 18 88 86 86% — 2' 
104 86 Long Isl rfg 4s 49 st.......... 8 88 86 88 — 
1 125 Lorillard Co 7s 44............. 2 12 126% 126% + 
124% 116% Lorillard Co 5s 51............ 6 120 120 % 
100 67% Louisia & Ark 5s 69.......... 52 72 70 72 + 1% 
112% 106 Lon & Jeff Bdge 4s 45. -- 8 107%107 107% + % 
111 98 Lou & N 5s 2003 B.. - 15 101% 1014 lore es 
108% 92% Lou & N 4% ® 39 — \& 
103 is & N un 4s 40. 42 105 1044 104%— \% 
103% 85 Leuis & N ist 4s 2003 . 16 8 89 +2 
9 80 Louis & N 3 * -. 25 81% 80% 81% + 
115 109% Lou & N A Cin 4855 10 1114111 111% + Fr 
111% 1051¢ L & N Pad 1 107 107 107 + %& 
103. (99% Lou Gas & El 3%s 66......... 39 «103 102% 102%+ % 
é 
105% 90 ME CEN 4s 45..............-. 12 90% 90 90 ea 
90 25 Manat Sug 74s 42 ct....... *+§ 4 434% 42 42 + &% 
57% 25 Manhat Ry 4s 90............ "3140 27) «625% 27 + 1% 
Manhat Ry 4s 90 ct.......... *tli 25% 2% 2%-— % 
90 82% Man RR So L 4s 39........... 20 90 +6 
106 97 McCrory Strs 5s 51............ 2 994, 99% 994+ % 
10: 95% McKes & Rob 5% 50.......... 20 98 98% 99 + 4 
107% 93 Mead Corp 6s 45 A............ 1 96% 96% 96% #« 5 
10914 102% Met Ed 4 PPS rer cere 108 108 108 — %& 
6 et W Side El Chi 4s 38...°1§ 7 6 6 6 wa 
110% 102 Mich Cem 3% 52.............- 103% 103% 103% — %. 
85% Mi .. a -hteagi 10 90 9 90 +1 
TT Mil & Nor 4%s 34........... *+§ 1 #%@T TW %TTW—3B% 
105 98 Mil E Ry & Se @ B...c cece 30 99 99 9914 + 4 
105 97 Mil El Ry & L 5s 71........... 11 98 97 ws — 
46% 15 Mil Sparta & N W 4s 47..... + 37 17 15 1 + %&% 
10 24M & St L 4s 49.............. *+ 17 3 2% 2 es 
30 7 MSP &S8SS Marte 6s 46..... 20 9 7  — af 
28) 64MSP&SS8S Marie 49.. 8 8 6 —1 
95: 66 MSP &SS Marie 5 oe ll 61, 6114,+ % 
32 8 MSP &S8SS Marte 5s 38...... 9% % %9%-— 1% 
41% 10 MSP &S8SS Marie gtd 5s 38..13 15 4 14 — % 
MS P & 8 S Marie cn 4s 38 53 18% 12 12 —1% 
61 3: Mo-Ili 5s 59......... wewkasdae + 37 35 3t 6+ 1 
88% 43 M-K-Tex 5s 62 A.........-.... 47% 45% 46 +1 
80 % 
% 
2 
3 
ait 
2% 
Vaawacewas 1 
1 bkebie ig 
Sana sneha aera 1% 
wecdivevenes 2 
bwcotennes it 
Jedencamns 1 
Rein ws eae ” 
eaxcucnae 15% 
eindna cues % 
ig 
39 1% 
98 8 3 
111 
108% 100 
11 1 
87 Mont Pow 3%s 66 ....... 1% 
104%4 9814 Montreal Tr 5s 41 ............ = 
02 Mor 3 
97 35% Mor & Essex 414s 55 ye] Me — 1% 
97% 70 Mor & Essex 3s 2000........ 45 71% 70 T1%+ 1% 
98% 70 NASH CH & S L 4s 78 ...... 5 70 70 70 
63% 22% Nassau El 4s 51 .............. 22 «26 24% — 1% 
107 95% Nat Dairy 3%s 51 ww ........ 98 
1 100 Nat Dist OS Seeeee 59 104 1024104 + 14% 
4 2 Nt RR Mex 44s 26 asd 1 2 
6 2 t Mex 4s 51 2 
107% 10: Nat Steel 4s 
125% 1164 N Eng T & 121 
108% 10444 N J Pow & 
103% 90%, N O Pub Sv 
103 «= 8914 N O Pub Sv 
1 75 N O Term 4 78 
854 45 NO&NE 51 
62% 30 N O Tex & 
57 32 NOT&M 
59% 30 NOT&™M 
60 32 NOT&M 
55% 30 NOT&M 
114% 107 N Y¥ & Erie 
1 W1%X¥NY&QE 
103 «68 «ON Y¥ C rfg 
96% 59% N ¥ C 4%s 
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Range ’37 Sales } ; 

High. Low. i 6 | aS Sales . 

oo = a in 1000s. High. Low. Last. Chee. High. Low. in 1000s. ee mp dag chee then Low, Sales Net 

1004 TN YC om te 28..........-..- 17 8% 81% gis + 112% 108% San Ant Pub Sve 6s 52... ... — ye 8 in 1000s. High. Low. Last. Chee. 

ne rete ene ae 343 86 84 BAI % 43% 25 Sehulco 648.46 Boat-........34 + % 103% 97  Betteeanprteecss  i00 So%100 7 | 

wet SEN Y CS H cs. EES “oe otis 694 — 4 | 28% Gy Seab AL. cn 68 45........... : ae 105% 99% Brisbane Gs 50.00.2020... 2 io2 102" 102 P.. 

8 aN YC & HR 4s 42........... ¢ ly 9614 — 1 Coe ko Ob 46 ...e oe 21% Budapest 6s 62-22... 002.02. ch 

WORRY CERES ood BORER | BR MESA ESS Bcc ; BE BB Bodanest, 6 €2 200000000000 ak Ba Boy yy 

: base ete 7 - =. 13 0 Sea AL aj 5g 49.00.00... ee 7 2 A 88 BE eee eee cee, 2 
80 N ¥ © Lake Sh 3s 98........ 33 831, 82° 52 7 i a See: +1 8 64 2, er 36 69% 69 69% + } 
ri: 78 N ¥ © ‘Mt Cen a : agate 3 73 4 iS ii : 14 rt ae om oe SE ee =: jek eee —1 = 6544 Buen a i 4 4s Apr 76....... % b ‘ iM if + : 
Ye, NYC & St L 6s 38........... — 5% a ta ta 5... ........ > 67 Buen A 4%4s 4%s 75............ = 

108. Nee ee Kn g 2.8 &.72 102, 93" Shell Un 3448 51... 0.000. + a’ mea oe ; § DA By TH - 

123% 53 N YCESt L 44s 7.....0 159 66 64% 6434 % 102) 81% Simmons 4s 4 cane ae cee + ae 22 Bulgaria 74s 68 ............. ‘ 3 24 re 

ae BE CS SL te &........... 8 $2 92% 92% — i 1028, 94 Skelly Oil 4s Geena a 33% 21% Bulgaria 78 67 2.2.0.0... 0.2.14 29 4 By 33th +" a% 

[ Cons ee au se Socc V 1 . 

3 st N 46 2 eee 18 48 45% 48 + 2% 102 981, So Ball yar sae vee < 1147 CANADA 5s 52....... 25 112 
840% N ¥ Dock 50 98 ci. 20000000000 2 46 a5" dg | 2° + on ges A iag 104 Canada 4s 60 RN te 107d 108 ° 

1054, 97 NY Edis 3% 65.............. 45 103% 102% 102% > ae te aes et we rs Canada 30°67... fo 94g aa ‘oase + 

1058 2 N ¥ Eals ais 6 Eas * 13 io 102s 1 102%. 101%, 94/2 Sou Nat Se i soem ° 9414 _ i) 101 97 Canada 24s 45 °.112222.27! ... 40 at 93% ist + 

.¥ GELH & P 5s 48......... ca | “oe sien earcae  oes ae 98 Canada 248 44 ....... + 

a 10954 N x G maser P 4s 4 eas em | 114% i141 iy + 1s o7% 58% — Nae 2S -~ebeeeaeaades:- 62 62%— 2% 60 45 a s by NL ixbekaaebesen ; 2 4 ss 99 : 

of Ad ev 68 48...... + 23% 201 23° + 2% «+ Be nt. oP ge. 62° — 14 21% 11 Chile Mt Bk 6%s 61.......... : 

@ RENEE Hore ies sR Re Be |* | amy Bu BR ae argc : ee et eee 

NY} Peat 34ig 2 ~% 1 Tah dh nde b-- eeleete -s ts Chile Mtg Bk 6s 61... 22222. .+ = 

iy iy NY NM & Beet to 2% 20% 2%? 1 5 te aoe ee met “eae. 1H ie ity a — 

41 1 NY NM ASH 4s 5600001 Bm + 1 108% 101." So Pac SF Ter 48 50..00000. 23 Tih 73% 74 —  % 25 12 Chile 6s 60 ...2200l00Ich08 162 sy teh 
a ON ENB eet es ae ne ek 110% "50% South Ry Chae 56.22.) ty ee er 2 25% 12 Sale Se BE ane 1 ah 
ie ONY Nie Hote 86.008 a2 8. 8. 3. *h, 105% 53” South Ry gen, 6s 56. Pducscoces 684 65 «65 — 2 24% 11% Chile 6s 61 Sept...... 2. 185 16 158 16h 
Als 15 NY NH & Hoon 4s 54 ....*t 2 16% 16% 16% + % — “ten ions —% 24% 12 Chile 68 62 ....22 2s. i*s 16 1 ioe 
40 15 N Y NH & H con 4s 56. Bae 6 174 17 1m%%— % 95% 77% South Ry es a eee — § 24 12 63 tae spe sees 1 oF : 15 1 = 
to SANT OG Wie ts Onn 5 if 17 17+ % 103 694, So Ry 43 St L 51............, se Bi Chilean Mun 7366500000000 "9B" RG tg 

co... 2 ee 103, 69% So Ry 4 \ eager 5 68% 69% 69% — 1 73 33% Chin Gov Ry 5s 51............ ; = 

sey SN YO & W rie as 02 ee * wh nm. 1093 02 8 W Bell Tel 348 64.0000 20. : S ta@mmea: 1 2 3344 33% 33% + 

— Byte erent ae 40" 11% Spokane Int 58 58.00. .20.22.9} 102% + 38 128 Colome Ge 1 Jan.....0.0222.. 13 128 19% 5 

108% 102% N ¥ Steam 68 47....-0.-. +. 6 107 107 107 — % 106% 100%, Staley Mfg 4s 46........... 15% 15% + 1 124% Colomb 6s 61 Oct............. i126 ist dae 1" 2 

ior 98 NY Steam 5 — arepieres $  Wosy 105% 105%. 102 23. Staley Mig 4s 46.0.0..0...... “ae 30% 18% Colom Mt Bk 7s 460000000220. 72 ibe ise isy — w 

7 ? Y s EW a 5a... 5 *+ m4 a Mote 106% = 4 4 59% Studebaker 6s cv 45.......---4 = 99% = 5 3 is Sao Mt Bk Hy ape , 2 - 1 18 = 2 

28 WAN YS & Worle 58.37.5000 -418-23 16 15” 15 melinsiocienasennahesiacsledecsthaca denen rece 8 106% 105% 105% ~ 101% 96° Copenbag 58.520... a8 88 OBR O08 

100% 43 N ¥ S & ¥ ~\ aay + 2 45° 43 «45 «+2 104 82% TENN ELEC POWER 6s 47 A Pr 93 Copenhag Aas Se 11 9’ 97 97' + 

iG iot NYT As | JSR eRe.” 36 106% 106% 106% — %& 111% 10514 T nal RR A St pw 4 12 86 843% 8514 + % 80 99% Copenhag 5s 54..........% 3 1007, 100, 1004 os 
04 ¥ Tel 4s a. Lpetiniedsee = 45 104% 103% 104% + 1 1082 83 se lng -* = 3 is s -. 109 10814 109 fe 4 4 coemaete City 7s 57 st....... +ie 54" st" sa i" 

22% “4 NY W & Bost digs 46... . ina 3 “2 9 - i 1086 100, Texas Corp 34 51.....-...-.. 50 105%, 104% 108 Costa Ries 7s 51.0.0. i? 3 —- 

eee cee Same © Oe ...-.-- 100%) 105” 1064 4 18 100K as" Terns & Pecitie Srre ae : tk Sty TIER 11 + 1 “Thy 408 Cuba Bis 69.0000 aL 10th 10g 20h = 1% 

104" 75 Niagar a 108% 108% 108%, + 6 108" 82 Texas & Pacific 5s 79 C....... 17 se Bry ares 104% 101° Cuba, 58°(1914) 49 AL. 835 ost * 4 , 
31 8% Norf Sou 5 Bigs t 8 95% 95%, 9544 + 1% 108% 80 Texas & Pacific 5s 80 D....... ie Set oe” Sed > 105% 103 Czecho 85 51 | ebdaaineneaanse ri 3 lear 198 1032 — HW 
1, 8% Norf Sou 5s 61 ct...... 11 l8$g 11% 10) 1 + % 18% zai Third Avenue aj 5s 00. n.ciiiees |e” Sue Set f 10514 103% Czecho 8s Bl ..-eesccesvseeees 8 is a iB + i 

parbenets + r eet Sepa aaa laa es fs 

122/112 Nort & W 48 96.00.0000. 00... 6 119% 118% 119%4 4 2 1014 Tide Water Asso ‘Oil 3ijs 54. 45 100% 10007 100% + saree ae A, Oo 28 

108 $ 101% Nor Am Ed 5% 63 101 100 101. lost 97" Tolede & Ohio Central 3%8s 60. 65 at aaa cece 103% 100% Denmark 55 ; 

10st SON Nor ee ne eek 103% 12 163 + % 123° 104 Tri-Continentcl 58 53.......... B ior” 1098 nt 14 101% 97% Denmark 4 Salesian: a i + 

ig AS Be es ge” © SFE HM S a | sory aay enon exaze wo ox e220 s0ry rey xorg sy | BM Sy Bom gor ge OS Bo 

Yor Pac 68 2047............... ion i / om eee ts 

100% 16 Nor Pac Ss 2047 C.... Ss ae oe 114% 101" Union. Ol | es ean of 127 117% 117%. 8114 50° Dom Tat sigs 69 ext = + 

70 Nor Pac r og Be 81% 77% 81% + 3% 11644 111% Union Pacific ist 5s 2008... .. a Lisi Lisi 15% 3 82° 63% Dom 2d 54s 40.. : - 4 
138 90% Nor Pac 4s 97 os” 930 93% — ix au oe * 41 1B 143 1137 Last % 26 19” Dresd 7s 45.--. 2.0.2. font 2% 2% 
oe eae owe oF OF... ---- : oe si nion Pacific rfg 4 Serre oI | 
60% Nor Pac 38 2047. 63 63% 62% 62s Y 1014, 91% Union Pacific age 71 i 2 et © 100% 98 ESTONIA REP 7s 67.......... 7 99 98 8 — 
59% 124 OGDEN & LC 4s 4% 101% 90% Union Pacific 3%s ae eoRe 24 9st oat oad) 5 Z ¢ " 
oo Oxden & LC 4s 7 ~ eeehiee ee ae 109, 1051 United Biscuit Am, Ss 50/2001) "1 106 1067106" * 1104 . oes 94% 94% 94% 
iaigmna cs 1 nited Cigar-Wh St a : 

1064 96 1007 Ohio > = bon cae ieee 45 102% 102 102 “ 10355 72 United Drug 5s 3. e os . 3 78 7 " 1341 in Franktont Sins - "20 "20 . 

— oe 2 =% 1, STEERS. 12 101% 101 101%+ % 36% 23 United Rys St Louis 4s 34..*4§ "9 28 24% 28 + % ae 102° French 7 106% 106 1064+ % 

eee ee te dee ae ib aed bey rcs | get a8, Uiiod Sines Mae Seti bade aba abi tty |B age ere Sm as i 

E 3%s 66 .......... } b i ee 
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% Niag Hud A war...........- + &% ¢ _ % 
Niag Hud B war............ t 1 2 144 + 

100 6914 Niag Hud ist pf (5)........ t 78 716 78 + 1% 
16 4% Niag Sh M B (.60g).........- 6% 53 57 ~ 
62 30 Niles-Bem-P (2a) ........... 3644 331, 3314, + 1% 
3 15% Nipissing M (. — A eeeaea enn ; 2 1% 2 38 
11% 2% Noma Elec (.40g)..........- + 3 395 3% + % 
7 1% Nor Am Lt & i pe eade enna 1 1 1 om 
77 37 Nor Am L & P pf..........- 37 37 37 > 
51 20 N Am Ray A (24e).......-- + 21 20 21 + 4 

20 N Am Ray B (2%g)........ t 20 20% + 
45% Nor Am Ut Sec..........-. + y %-— % 
Nor “oS eee t 3, | ae 

9644 65 N Ind P S 6% pf (6) xd..... 65% # 

103 72 +N a} .* i. 7% pf (7) xd.... 76 16 76 6+ 3% 
41 Si ES 2 See 12% 1 114% — 

37 rom oan ine CURES). cece cee + 12 1 12 — 
35% Novadel-Ag (2) ..........-- + 21% 20 ai — 4 
67 284, OHIO yy? DW CB).o.c.cen. 31 31 i 

111% 103 Ohio Oil pf (6).............. 1 109 109 pi 

112 102% Ohio Pow pf (6)............. 111 111 111 + &% 
rsd 9 —— CED: sie 0 s'0b been + 9% 9 94+ 

14% Okla Nat Gas.............. + %, T T+ 

32% - Okla eg ys DE vain sav apwbie + 20 20 20% + # 

Oldtyme Dist .............. t 2 2% 2% — 

10 PAC CAN (%g)...........- 

32% 26% Pac G & E 1 pf (1%)....... gh; 

107 9814 Pac Lightg p Ds'soncpe eave 103% 203 103 1 
8 2% Pac Pub Sve............... y 
54 26 Pac Tin spl (2a)...........4 a” 1 
26) 15 Pan-Am Air (%g).......... + 18 

2%, Pantepec Oil ............... + 5 
3% Paramount Mot ........... 7; & 5 

30 14% Pkersb R & ~ “a OR) xcccce + 18 $ 
43 20 Pender Gr A (3%4).......... + 22 1 
2s Se Pewter Ge B........cccccrcere + 4 6 
of 2% Pennroad (48) ............- % 
17 914 Pa Gas & El A (114)........ 

113 «86 Pa P & L $7 pf (7)........ % 

179 115 Pa Salt (8%g).............. 143 1 
95 62 Pa Wat & Pow (4)......... 63 5 

151 Pp SY bck sees xh eweee 77% 70 176 % 
8% Pharis T & R (.60).......- t 3 
20 oe 8 os 
34 30 Phila El Pw pf (2).......... 1 
nig OS aaa t 
11 2% PI ix See (4%4a).......... : 2 
40 18% Phoenix Sec pf (3) xd....... t 21 1 
33 Pierce Govern (.60)......... + 10) 1% 
6 2% Pioneer Gold (.40).. oe % 
a) 414 Pitney-Bowes (148) < a 
27 Pitts Forg a - 2% 
116% 52% Pitts & L E (6%) ie 
16 6% Pitts Metallu (1a) t 
14714 77 Pitts Pl Gi (6%). es ft 
2 P! Val Wine i os 
19 7 Plough (.80) ..... -t + %& 
6% 2% Polaris Mng ( 03g) A Ye % 
4% % Potrero Su: : of vx 
125 Fs Powdrell & Alex . ‘s ye 
41 Pratt & Lam (2). = 1 
4% ‘ Premier Gold (. 12a). as 
we 4 +. Pred ee ~~ | RE rr + 
1™% 5 neni 2 Sa 
11% 7% Prov Gas (%g).............. 
tet, 22 5% “any Invest (. e308) Sees wesw’ t 
68 8 Ind $7 of _ SERRE eer 28 
41 iO F EN 5 55 is'ne oisn-sis 1 
106% 90 PS = 1% ni pf | Rees 90 3 
103 77 PS Okl 6% pl pf (6)......,. 1 
sos 26 Pug 8 P $5 5 eee 

Stes Se © FE Of...;..-- 00.0050 
150 125% QUAKER OATS pf (6)......142% 142% 142% + 1% 
; "= a 
— 
2 % ‘ 
% ot te 
49 4% =. 
6 2%+ 
21 3%H+ 
4 ~ yaar 
8 3% 
32 on 
+ 
2 


1,400 
900 
50 
3,700 
50 


270 
1,000 


125 














—-1937-— Stock and Dividend Net 

High. Low in Dollars. High. Low. Last. Chge. 
13% 2 ‘Root Pat CS) nnncccscces + 3 2 2%%— % 
is” 9% Root Pet pf (1.20) xd...... + 9% ¥ cc oF 
1 *, Rossia Intl ............++-- 

110% 35% Royal Type (4%g) ......-- + 43% 42 42%—1 
14% $ Russeks 7. CBB) ccc cccncne + rt 6 —1 


~ + 
51 3614 Rustless I : S cv pf (2%)..t 42 41 41 
24% Ryan Cons 
8 1% Ryerson & Haynes 


141 73 SAFETY CAR H & L (10g) 85 85 85 +2 
% St Anth Geld ..........0-- % yw— vs 
11 2 SE WE TED oon. 0 cosine ces 3% 3 3 as 
6 en unit” ¢'* 4 ee t 2 — \% 
4 i a ere _ 14% — 4 
26 13 = «Sehiff te ern +13%13 #13 -— 
55 22% Scoville Mfg (1%) ....-.-. 2 23 «25% + 2% 
505% 36 Seeman Bros (24a) ....... TR. Bt Be +3 
44 % Segal Lock ..............++- 1% 1 1 — % 
94 2 Selberting — isinewenseke 3 2% 2% .. 
4% Selected Indus ...........- t ae 1 — % 
284%, 71% Selected aa ev (1%k) ....7 8 ™ — 
04 5514 Sel Ind (al ct) (5%4)....... + 56 56 
101% 54 Sel Ind a pf (5%) ...-..- +55 54 — 
1, Semtex 8 Oem ...<-.5.00.0% t+ fe te hk 
6 6 Serrick B (.90a) .......--- + 6 6 6 
127 4 Seton Leather (4g) ......-- + 4% 4 4%+ % 
6, ly Seversky Aire ...........-- + ie 1 1y te 
28%, 3% Shattuck Den ys re ee oe T Pe 
33% 18 Shaw W & P 20% 20 + ¢ 
154 724% Sherwin-Wms ory 1 
114 10614 Sherwin-Wms pf (5) — \ 
1 Shreveport-El 5 
10} Silex (44g) ..-...- + %& 
1% Simmons Har & ar 
370 22114 Singer Mfg (6a) +3 
7 144 Solar Mfg (. 20g) 2% — % 
2 1% Sonotone (14¢) 1%— % 
10 4% Soss Mfg (4a) 6 
5 21480 Coast (.30¢) = 
56 35 So Penn Oil (1%a) 
41144 33% So Cal Ed pf (1 


28 23% So C Ed C pf (1 
7% 3% South Pipe (.45g) 
5 1% Sou Union Gas 





pate at a dar 











114 614 Southid Roy G g) 
1 pan & Gen 
12% Spencer Sh (208) oa: 
4, i% aaa 1 F 
1 m. SER AOE nc hononn cas sess 3 %— 
23% Std Cap & & (1.00a)....... a 16 816% — 
27 16 Std C & Sve pf (1.60)...... +1T% 1 17% + 
63} 0% Stand he S ee 711% 1 - 
th 24% St Ol Ky (la)............. +18 17% 18 + 
13% 8 St Oil Neb (%48)............ + 8% 9 ns 
45 16 86t O8 Olle (ia)..........2. + 22% 20% 201%4— 1% 
7 Jee 8 eee 1 1 15% — 
7 1 St Pow & L B...........00. 1 1 158 + 
25 Sq Stand Pred ..............+. + 6 5 5%R-— 4 
2 #, Stand Sil-Lead ............ T. <7 y cm 
12 6 Std Stl Sprg (144g)......... + 9 3 9% — 
10 %y Starrett Corp vic 3 3 3 - 
13 3 Sterchi ~ St (48) 4 4 4 — 
13 4% Sterl Al (1.20g) xd 6 + 
7, 3 Sterling a (.40g) 4 4 24 — 
65% 2 Sterling Ine (.20a) 2 2 25 — 
27%, 8, Stetson (J B) (48) 9 8% — 
5} 1 Stinnes H) pcaee 1% 15% + 
33 10% Stroock & Co (2). 11% + 
28 5% Sullivan Mach ..... m%h— % 
19% 13 Sun Ray Drug (.80 123° -— 
4%, 2 Sunray Oi) (48) 3 ~ 
50 32 Sunray O cv pf (2% Ftd + if 
119 98 Swiss-Am El pf 108% + 1 
16% 3% TAGGART .Q...-ccccccrcscee 4} 3% 4 -— & 
41 254%, Tampa El (2.24) ........... 28% 28 28 cn 
24 Y% Tastyeast A ............05- sj a 
5 ¥% Taylor (K) = bis bye aes + 2 1%— ¥% 
34” 14° Technicolor (%g) _....-..-.- 182 1744 17% — & 
6 4% Tech-Hugh G (. aw 5 54+ & 
7 . Texon Oil (.60) ° 4 4 ae 
2534 Thew Shovel Ose) 9 94—- % 
18% 5 Tilo ange eee 8 8 ie 
3 1% Tob Sec Ltd D (.038g) 2 2%+ % 
74 32% Todd Ship wine 45 46 + 5% 
2 Tonopah Min (.03g) w— 
5% 15 Trans-Lux (.20a) 2 2% — 7 
13% 45 Transwest Oil ...... 5 6% — 
3 -Cont war.......... # ee OC«« 
31% 64 Tubize Chat ............... 7 7 — & 
86 . Tubize Chat A (4g)......... 28 26% — ¢ 
11 Tung-Sol L i ho apenest = 2 2% — 
13% 4 Tung-S L pf (.80).......... ; hae | 7 + & 
67 1% ULEN & CO 5% pf 
4 1 Unexceiled f 
18% 11% Union G Can (.80) 
10 4% Union Invest (la) 
12% 9% Un Prem awe 
301 4 United Aire war % 
*& 


x 


Unit Cig-Wh Strs.. 
% Un = :_o MOE crassa coaone 


iP 
Ky at & Ind 






bee 


ARE 


Je2 i e 


2 #5 Utility B Em ... ccc cccccccs 
6% 116 Ute & End pf .........2.0005 + 
6 2 Utility Equit .............. % 
89% 40% Util Equit pf ............... 
10% 2 VALSPAR CORP WEE oon ee t a % :. 
73 24 Valepar pf vic ..........:.. + 29 24 27 —1 
33 12% Van Nor PMT (2 20g) ...... + 13% 12% 13% + % 
9 3 ee eee 3 3 3 -— 
3 % Vemesuel Pet .............. tS rs re) én 
18% 64 Vogt Mfg (1%g) ..........-- 7 —- % 
10 «1% WACO AERC ...........000 % % MH... 
agner Bak (1.60) o an 11 11 e 
11H 6 Waltt&BA.......... t Hr}  —_ 
5 ett Walker ~y - 05g) . Ta 7 ce 
9% M (1g) . t oe = # 
is % Weisb B Br (.40a) t +1 
13 5 Welling Oil (.05g) + 6 + & 
T%, 2 Went Mfg (%g) + Fi 2 os 
5% 1% West Va C&C. t 2 2% + % 
13% 214 West Air Exp .... vii 3% — 
14 6% Weyen Shoe (.80) + 6 ws 
124 2 Wms Oil-0O-M che) 4 4-— % 
Cat % ‘ 
1 
24 
’ 
7 


PRES OR SE REEREEE 


Sales. 


3é 


1,600 
800 
200 


,400 
600 
200 
600 


eR ee 


75 

100 
15,500 
100 
100 
300 
800 
125 











—-1937-— Stock and Dividend 
High. Low. in Dollars. 
30% 14% YOUNG STL DR (4g) 
4% 1% Yukon Gold (.21g) ........ + 1% 1 


& % 1 
* In bankruptcy ox receivership or being — 
ie 


Net 


+ 21% 2 2 — 


ety | Act, or securities assumed by such com 
ti 


panies. 
ocks so marked are fully listed on the Curb Exchange. 


others are dealt in on an ‘“‘unlisted’’ trading basis. 

Rates of dividends in the foregoing table are annual disburse- 
ments based on the last quarterly or semi-annual declaration. Unless 
otherwise noted special or extra dividends are not included. 


xd Ex dividend. 


xr Ex rights. 
ing extra or extras. 


% 


High. Low. Last. Chge. Sales. 


3,000 


2,000 
under Bank- 


All 


a Also extra or extras. b Includ- 
e Paid last year. f Payable in stock. g Declared 


or paid so far this year, no regular rate. h Cash or stock. k Accumu- 


lated dividend paid or declared this year. 
warrants. xw Without warrants. 


DOMESTIC BONDS 


Range ’37 
High. Low. 
7 
4 
5 
31 
3 
10 
68 
. 56 
2 
35 
2 
27 
49 
. 6 
. 18 
E 1 
G&eE 39 
&E 5 
§ &E 62 
61 ART aT ss oO A p<senweeee 29 
gsi $3 As T & T 5s 55 A........... 12 
105% 93 Atlan Gas Lt 4%s 55......... 5 
74 %SS BALDW IL 6s 5O.............. 103 
115% 110 Bell T Can 5s 55 A........... 
124 113 Bell T Can 5s 57 B........... 19 
145 128 Beth Sti 6s 98................. 40 
99 73% E ee 52 
57 Birming Gas 5s 59............ 22 
101% 84 Broad Riv P 5s 54............ 3 
104% 101 CAN NOR P 5s 53............ 12 
11444 102 Can Pac 6s 42...............-. 
10 Oe. Ce Be I nic os oc cece 32 
113% 111% Cedar Seer 4 
05 Cen Ill P 8 5s 56 E........... 13 
104% 95 Cen Ill P 8 5s 68 G........... 8 
103% 87 niiPs 4 ae 3 
104 Cen 1 P 8S 4 Oe 
1045, 88 ee Seed alalerertiees 17 
D. 
54 





101% 86 Cin St Ry 5% 52.............. 
10: 87 Cin St Ry 6s 55 B............. 3 

82 45 Cities Ser 5s 66............... 

83 42 ge) 318 
103 Cit S Gas Sis 42.............. 17 
104% 92 Cit S G Pipe 6s 43............. 

80 36 CitS P & L 5s 49........... 34 

T 36% Cit S Pow 5% 52............. 89 
113% 1101%4 Comwl Ed 5s 53 A........... + 
11344 11044 Comwi Ed 5s 54 B........... 7. 
112% 107% Comwi Ed 4%%s 57 D.......... t 8 
108% 102 Comwi Ed 4s §1 F............ + 24 
107% 100% Comwi Ed 3%s 65 H.......... + 6 
10444 9914 Comwl Sub 5igs 48 A......... t 33 

90: Cc (AS ae 31 
101 Cc u Pub 8S 5s 60 A........ + 
104% 9 S eioeee.s: Fawtceun + 20 
* = Con G Balt 5s 39............. + 2 

Con Gas Ut 6s 43 st.......... to 

a Cont G & E 5s 58 A.......... 158 

Crucible St 5s 40.............. 6 

105: + oy EL PW : Aes Bc awaeeaae 8 
107 et C Gas 6s 47 A............ 15 
10 o1% Det C Gas 5s 50 a Scie pieekoen 20 
13 4 Det Int Br Dev winvienuic wed § 3 
4 1% Det = 3) oY! 17 
4 7s 52 a Se hinte ho eee 1 

1 3% Det Int aaa 11 

95% 69% EAST G & F 4s 56A........ +173 
109 100% Edis El Ill 3%s 65............. 5 

9 5744 Elec P & L 5s 2030............ 85 
115 102% Elmira Wat L 5s 56........... 5 
103% 85 mpire Dis E 5s 52........... 1 

934% 65 Emp O & R 5s 42............ 29 

FED WAT 10 


soit 103 102% Fstone Cot ss" 48.. 






0314 aaa Tiré 5s 42. 4 
ion 2 Fla P & L 5s! 85 
101% 82 GARY E& Ps 5s 44 st.... 4 
104 Gatin P 5s 56......... 78 
102% 96 Gatin P $s 41........ 6 
101% 7 Bi 7) = 2 
99% 58% Gen Pub Ut 6%s 56............ 7 
97 72% W Wk Se 43 A........... 9 
105% 74 i.) eee 59 
88 58 FS 1 
89% 60 Glen Ald Coal 4s 65........... 50 
8 55 Mk fo ee ae . = 
105 88 Grand Trunk 4s 50............ 7 
75% 28 Guar inv 58 48 A............. + 2 
102% 78 HALL PR 6s 47 A st......... 2 
104 eller (W) & Co 4s 46........ | 
103% 95% Hous Gulf G 6%s 43........... 2 
105% 97 Hous Guif G 6s 43............ ll 
% 60% Hygrade Fd 6s 49 A.......... + 12 
86% 65 Mygrade F 6s 49 B........... + 10 
1044 79 ILL P & L 5s 56 C........... 27 
99% 74 Il Pow & L 5%s 57........... 3 
106% 84% Ill Pow & Lt 6s 53 
1 4 Ill Pow & L 54s 54 B 
107% 105% Ind & Mich 5s 55 
105 EE Mas acces vesdecuceces 
106% 85% Ind El 6%s 53 B 
99 Ind E 5s 51 C 
108% 1 nd Sve 5s 48 
101 77% Ind Hyd El 


7 6&3 
32 Inters Pow 5s ! 


1% Inters P — ve 
92 Ia-Neb L & 


104 
106% 104% Ia P & L 4 
105% 98% Ia Pub Sve fs 5 


56% 35 JACKSON V GAS 5s 42 st.... 24 
10E% 99 ph od he ‘ieareeoe 16 
105% 103 Jer Cen P & L 5s 47 B........ 29 
99 935% KAN EL PW 3%s 66.......... * 2 
121% 110% Kan G & E 6s 2 Miciinrwnses 2 
104% 98 Kan Pow 5s 47 A............. 

103% 85 Ky Util 5%8 55 F............. 

99% 65% Ky Util 5s 69 I................ 15 


ur Under rule. 
war Warrants. 


4 


Sales 
in 1000s. High. Low. 0 


ww With 


Net 
— 


% 
88 ary ar 
Es 105 1054 — af 
199% = ay — % 
39 35 36 —1 
61 59 61% + 2 
5 59 E9 os 
34 324 33° +1 
35 35 35 —2 
ah oe ay Sy 
72% 71% 71% - 
93° 93 — 2 
113% + 
ge a 113% + % 
118% + Y% 
+ | 
3 ond yaa :* 
84 ” = % 
103% 103% 103% —- % 
107% 10614 1 +. 
95) 9: + & 
113% 4 113% + 2 
1 Mh + 
9144 9144 9144 + % 
93 9214 9214 — é 
92 } 92 +1 


94 94 

10414 104% 

107% 107% 
634%, 62 


801, 7914 80- + 
102 is 101% — 
104% + 
+ 
101d 
5 4% 4% — 
is % 3 
4% 3% 4h + 


100 
104% 104 
101% 101 


71 869% 
108 107 
71 68 
103% 103 
87% 87 
77 «674 


67 64 67 + 
105% 104% 104% — 
105 104% 105 + 


39% 88 


85, 


8514 8445 84% + 4 
104% 103% 103% + %& 


104 
107 


SRR 


OO 


a 
aE 


% 
+1 
+ 

+ 

+ 

ms 

+ 


+ 


++ 
wae as” eke aout saan ase?” 


[+ 
et 
RE 


| 
” 


° N 
‘ot = 


101% 101% 101% 
i 725% 72% — 1% 
76% 75 75 — 1% 
BS 87% STH + if 
a. eC ae 
67% 86% 66% — “os 
57 57 : 
91 90% 80 + % 
39% 38 + tip 
30% 80 80 — % 
8 8 —2 
97% 97% 97% .. 
1034 103%% 10342 +" "° 
7 63% + 2% 
65% 65 65% — 8% 
86% 87% + 
sat 81 , 1% 





wn ek dl as a” ey 
= oF EK F 


ae 
Ra SN 





-« 


owew 1 Hw 


+ dl 


or ee PPP COC erS sr vow ooo 


SESE OPO 


Sean 


REF BE PES See HE 


eR RS 


wee 


ND * xe 7 ; 


~_ = _ = 
SR OF GE SRG 
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T ti 
Range ’37. Sales Net | Range '37. 
High. Low. in 1000s. High. Low. Last. Ch’ge. High. Low. 
111% 9914 LEHIGH P 8S 6s 2026 A....... 10 101% 101% 10 | 109 105 Pen W & P 4\%s 68 B.. 
1059 x Ut _ Sa ees 9 set 95 ost ¢ 100 6 P ¢ 
106 101% a =— & ra oe WR covadav ase 10 103% 103 103% — % 
SE TREO RS 14 
106% 102% ce oe 25 i aa 103% — % | 
101 os manne BED F ¢ on, oe 87% + 2 8 6s 48.. 
104 +81 Memph P & L 5s 48........... 8 HA — 85 57 Portland G & C 5s 40.. 
118 80% Mengel Co Aus : See ut SE oS % | 105 100 Pub 8S N Ill 4% 78 D.. 
107% 100% Metro Ed SERS 24 104 103% 103% — 3 | 112% 103 Pub S N Ill 5s £6...... 
97% 63 Midland Val 5s 43 See chads nee 5 6 63 63 | 1st lon Pub S N Ill 5s 66 C.... 
9914 75 Mid St Pet 64s 45 A.......... 1 % 7 75 | 104% 101 Pub S N Ill Kia 80 
06%, 89 Milw G L T 4%s 67............ 12 89% 89 —1 | 104 100% Pub S N Ill 4%s 81 
102% 86 Minn P & L 4s 78............ 17 91 90% 90%+ % 1 102. Pub S N Ill 444s 60 
Minn P & L 5s 55............. 10 100% 9914 99 1 105 _ Pub 8S Okla 4s 66 A 
100% 78 Miss P & L Co 5s 57.......... 25 85 84% 844+ \% 98% ON Tes 08 FS 3. Sie 
oon Miss Pow 5s 55................ 12 71% TW0% T1%+. 96- Pug St P & L 5s 50 
109% 1 lies Riv Se 5Sl................ 5 109% 109% 109% + 92% 34% bug Sd P & L 4%s 
io af ue + ig Re caaeeuces + Z Se i ee 2 
0044 ont-Dak P Sls 44.......... 93%4— % 109% 104% SAF HAR 4%s 79... 
144 Munson -S 8S 6%s 3st tt Va ouxase 3 3 3 %& ish 7 Me St L asac os... 
: 107 100: o% San Ant 
107%. 71 NAT P & L 6s 2026 A......... 29 83% 83 83% + 4% 47 224 Schulte E 
97% 66% Nat P & L 5s 2030 B 5 4 103% BS, | Scripps 5 
51 44 Nat Pub S 5s A ct oe 105 [od w 
110 106% Nebr Pw 4s 81.............. Wy 104% = Shaw W 
11@ 88 Neisner Bro 6s 48 of 10544 101% Shaw W 
Nevada Cal E 5s 56 2 109% 77 SEP&L 
12144113 New Amst Gas 5s 4 os 101. 70 uth Caro 
84% 44 Eng G & E 5s 1% 107% 103. Se Cal Ed 
85 45 N Eng G & E 5s 4 108 Cal Ed 
84% 4 N E G & E 5s 4 “ag 108 Cal Ed 
1025 83% N Eng Pow 5is 54.. - 110% 104 So Cal Ed 4s 60 
101% 81 N Eng Pow 5s 48.. + % 10544 10214 So Cnty G Cal 4\%s 68... 
92, 60 N Ori PS 6s 49 A. 3 87 51 Se Ind Ry 4s 51....... 
9 85 N Orl P'S 5s 42 st + & 103% 87 Sowest A Tel 5s 61 A.... 
104% 100 N ¥ & West Lt 4s 2004 ‘: 104 90 Sowest L & P 5s 57 A.. 
1 101 N Y¥ Penn & O 4 1 106 99% Sowest Pub S 6s ae 
108 104% N Y Pow & Lt 4 % 95 Stand G & E 6s 
104% 90 NYStE& G4 2u4 95 42 Stand G & E 6s 
100 76 No Am L & P 5¥%s 4 95 42 Stand G & E 6s 
6914 3° Nor Con Ut 4 % 95% 42 Stand G & E 66 
108% Nor Ind G & 6s % 96 Stand G & E 6s 
105% 95 Nor Ind Pub 8 5s 4% 96 39% Stand G & E 6s 
ion% 95 Nor Ind Pub 8S 5s 1% 35 Stand P & L 6s 
104% 8944 Nor Ind P S 4s i 16 Starrett Son Se 50.... 
10544 101% Norwest El - 45 _St.... *: 102% Superpwr Ill 414s 70 
88 Norwest P S 5s 57 1% 108%, 102 Superpwr Ill 44s 68... 
111% 101% OGDEN GAS 5s 45............ 14 103%103 103 y, KNN PUB S 5s 70... 
108 104% Ohio Pow 5s sf B. --+ 1 106% 106% 106% - % 1954 32% Tex El 3 5s 60........ 
106 103 Ohio Pow = = 37 «(106 104%, - 106 102 Tex P & L a7 a 
100% 02 Okla Nat Gas 4} br ALG 99 oy oe 7: ft OK ee ne Ons ee el 
Z al as : oeea¥ + 
100 «76 Okla P & Wat 5s 4 wave 2 | oe: we — oe 4% 7's “ne Sis =e 
5 EN 6s 50 4 st 
108 102 PAC CST POW 5s 40 103 103 103 4 117% 111 vi Ne 4s 49..... 
119 113% Pac G & E 6s 41 B.... : 115% 115% 115% | 94% 53 Unit L & P 6%s 74.... 
102% 84 Pac Inv 5s 48 A 89% 47 Unit L & P 6s 75...... 
117 +111% Pac L & P 5s 42 113% coe uae “s 107 97 Unit L & P ous 
93% 51 Pac P , 6: — 3% 96% 61% Unit L & Ry §2.. 
103 9914 Palmer Louis 6s ‘nee 101 +101 191” oa 115 102 Unit L & Ry 6s 52 A.. 
30 Park Lex Lshid 3 36 360 «636 + 4 52 Unit L & Ry 6s 73 A.. 
105% 83% Pen Cen P 86% 85% 85%— % 103° 74 Utah P & L 6s 2022 A 
95 Pen Cen P 4 96 95 9 -1 102 82 Utah P & L 4%s 44... 
163 84%, Fee El 4s 30 86 6 — &% ; 
$4 - 97 9 9% + ¥& 101 75 Vine PUB S 6s 46... 
105% 80 Ed 5%s 59 eee 12 91% 90 90 ee 10 85 Virg PS 54s 46 A.... 
10644 10014 Pen Pub BPO OE DN. viicncsnases 10 102% 102% 102% _ .. 81 Virg Pub S 5s 50 B... 




























Sales Net Range '37. Sales Net 
in 1000s. High.Low.Last. Ch’ge. High. Low. in 1000s. High. Low. Last. Ch’ge. 
eases + 2 ~. 109 - isa” sot, Want Gan Ea be 5602222" 25 x 33% 3% — M6 
ey oy eee 
58 mm OM — a Wash Wat P 5s 60............ 15 105i 108 ot “hy 
9 111% 110" 110 1% est Newsp Un 6s 44.......... 7 1 
tS hk | Be ess: feo S 
101 fe +% 10514 10224 W Un G & E 5%s 55 A....... 14 104 104% 108 
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The Explosives, Alcohol, Paint and Varnish 
Branches of the Chemical Industry 
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the 1929 total, while imports are expected 
to reach $3,150,000,000, equivalent to 72 
per cent of incoming shipments in the 
peak year. 

Recent trends in chemical foreign trade 
have not been quite so favorable. Exports 
in 1937 will be about 20 per cent above 
those of last year, while imports will rise 
about 30 per cent. America’s total exports 
should show a gain of 32 per cent this 
year, while imports will rise approx- 
imately 30 per cent. Detailed figures are 
given in Table II. 


Current Earnings 


Profits of many chemical companies 
this year will undoubtedly establish new 
all-time high records. Whether or not the 
entire industry will equal the results 
achieved in 1929 is rather questionable in 
the light of information received concern- 
ing current operations. The combined 
earnings of Air Reduction, Commercial 
Solvents, du Pont, Mathieson Alkali and 
Union Carbide and Carbon in the first 
nine months of this year were $103,224,- 
000, after seasonal adjustment, a gain of 
10 per cent as compared with the cor- 
responding months of 1936 and 7 per cent 
as contrasted with operations in the nine 
months ended Sept. 30, 1929. 

Profits in the third quarter of this year 
were substantially lower than in the June 
quarter, after allowance for seasonal 
variation. Combined earnings of the five 
companies mentioned above totaled $32,- 
372,000 in the third quarter, as contrasted 
with $40,916,000 in the preceding period. 
The all-time high was established in the 
final three months of last year, when a 
total of $45,390,000 was earned. The best 
quarter in 1929 was the second, when 
combined profits were $32,982,000. 

As a result of the higher costs of doing 





business, coupled with a decline in sales, 
profits have shown a diminishing rate of 
gain since the beginning of this year. 
Earnings in the March period were 19 
per cent above those of the first quarter in 
1936, in the June quarter the percentage 
increase was cut to 10 per cent and in the 
September quarter it was only 2 per cent. 
There is little likelihood that profits in the 
final quarter of this year will equal those 
of the record-breaking final period in 
1936. 


Current earnings of thirty-seven chem- 
ical stocks listed on the New York Stock 
Exchange are given in Table III. Allied 
Chemical and Dye has been omitted be- 
cause no interim earnings reports have 
been released. It should be noticed that 
out of the thirty-seven companies listed, 
ten paid less in dividends during 1937 than 
they did in 1936. Four paid the same 
amount in each year. Yields, based on 
payments this year, range all the way 
from nothing on four .issues to 20.3 per 
cent on United Dyewood. Where an issue 
did not sell on Dec. 27, the closing bid 
price was used. 

The majority of chemical executives do 
not view the next five or six months with 
enthusiasm, but they do have implicit 
faith in the future of their industry. There 
is no better proof of this statement than 
the construction programs in which many 
units are now engaged. Du Pont, alone, 
has a building plan under way which calls 
for an expenditure of $17,750,000 before 
it is completed. Included are two cello- 
phane plants to cost an estimated $10,- 
000,000, an ethy! fluid plant at $5,000,000, 
a plant for sulphuric acid to cost $2,000,- 
000 and a carbon bisulphide unit costing 
$750,000. Tennessee Eastman will spend 
$8,000,000 on a new plant to produce 
acetate fiber; Tennessee Coal, Iron and 
Railroad, a subsidiary of the United States 


Steel Corporation, $2,000,000 on new by- 
product ovens. Atlas Powder will enter 
the organic chemical field with a new 
$2,500,000 unit, while Universal Atlas 
Cement will spend as much on expansion. 

In the first nine months of this year, 
according to the McGraw-Hill Construc- 
tion News, the “processing industries” 
awarded construction contracts totaling 
$89,000,000, as compared with $55,000,000 


in the corresponding period of last year 
and $29,000,000 in 1935. At present pro- 
posed work totals $99,000,000, as con- 
trasted with $54,000,000 a year ago and 
$41,000,000 two years ago. In new con- 
struction pulp and paper, rayon, petroleum 
and chemicals are highest, in that order. 
By geographical classification the South 
leads by a wide margin, largely as a re- 
sult of the new paper mills. 


American Tax Curiosities: 1. Early Colonial 
Taxes Paid in Various Commodities 


Continued from Page 1054 





taxes were generally received at a fixed 
price. This price was always higher than 
the market price. Thus an incentive was 
given for the payment of taxes, but the 
government lost in that the commodities 
accepted were not worth the sum for 
which the taxpayer was credited. 

The problem of quality was especially 
marked with grain, meat and other per- 
ishable products. New York dealt with 
it for meat by providing that pork and 
beef accepted for taxes should be “well 
repacked by the sworn packer” of the 
colony. The Colony of New Haven pro- 
vided in 1654 for a viewer of corn in each 
plantation to judge whether the corn was 
“well-dressed and merchantable or no.” 
Connecticut adopted the New Haven plan 
some years later for the inspection of 
both pork and grain. 

The bulky nature of the commodities 
offered in payment of taxes, and the poor 
transportation facilities of the period, 
made collection difficult and costly. Vir- 
ginia allowed Sheriffs 10 per cent of the 
tobacco they collected for the quit rents 
‘to pay the cost of transporting this com- 
modity from the plantations to the audi- 
tor in the capital. Doubtless this same 
allowance was made on taxes paid in to- 
bacco. Connecticut recognized the cost 
of transporting commodities receivable 


for taxes by a schedule of allowances, 
varying with distance. Massachusetts 
provided for the care of cattle en route to 
Boston in payment of taxes—‘“if they be 
weary or hungry, or fall sick or lame; 
it shall be lawful to rest and refresh them 
for a competent time in any open space 
that is not corn, meadow or inclosed for 
some particular use.” 

Once a commodity received in payment 
of taxes was delivered to the tax collector, 
the probiem of storage arose. In the New 
England towns it was common for collec- 
tors to keep such commodities in their 
barns, but sometimes the collector’s house 
was used as the place of storage, and at 
least one town built a barn to hold its tax 
revenues. A variety of problems arose 
out of these arrangements. Thus the gen- 
eral court of Connecticut once voted to re- 
lease the collector of New London from 
the obligation of delivering public corn 
which was burned while stored in his 
house. The Treasurer of Hartford once 
put in a bill for 1 pound 10 shillings to 
cover the cost of storage and waste in- 
volved in keeping Indian corn valued at 
£8 10s for eleven months. In 1664 the 
Treasurer of Massachusetts was allowed 
a shilling a pound for keeping the public 
revenue. It was, however, specified in the 
agreement that he should stand “the loss 
of measure and charge of warehouse 
room.” 





THE ANNALIST 


Friday, December 31, 1937 





Index to Volume 50, July-December, 1937 


TITLES OF ARTICLES 


Admission to Rediscount of 
Loans on Stocks; “The 
Market Is Always Right,” by 


George Buchan Robinson...... 615 
“All We Need Is More Money 
Tickets’’; Investment Advice; 
the Angus Theory, by George 
Buchan Robinson............... 574 
American Tax Curiosities: 1. 
Early Colonial Taxes Paid in 
Various Commodities, by M. 
Slade Kendrick ............... 1054 


Annalist Index of Business Ac- 
tivity, by H. Hansen 


86, 

Annalist Index of _ Wholesale 
Commodity Prices Revised and 
Improved, by Winthrop 
EES ere cette 

Anthracite’s Bid for a ‘‘Come- 
back’ Against Higher Cost 2 


291, 451, 654, 819, 980 


Lower Revenue, by A 

| eee bavnesae --174 
Balance of Probabilities in 

Long-Range Common _§ Stock 


Outlook More Favorable, by 
Emerson Wirt Aze............. 
Basing-Point System: Its Aboli- 
tion Would Tend to Destroy 


Competition, by C. E. Wright .942 


Business Outlook, by D. W. 
Elisworth 


ees Weekly 


Canadian Business.......... Weekly 


Capacity Operations Raise North 
American Newsprint Output to 
i Level, by 


apital-Gains Tax Accentuates 
se, Toy of the Graduated Sys- 
tem; Small Business an 
Crushed 
Capital-Gains Tax Hinders Ra- 
tional Investment and Distorts 
Price Level 
Carbonated Beverage Industry 
Highly Competitive; Plant Lo- 
cation Important, by S. L. 


ES: 29; 


Case Against the Undistributed 
Profits Tax; Inflation Finance 


[ere ee 


SEMA Da iene’ minke bsiois.s' 44 


itted, by George Buchan 
Admitte y Georg 822 


Robinson 
Causes of the Panic: Does the 


Collapse Forecast a Major 
usiness Decline? by Emerson 
DN lc ck cacasacongad 658 

Concerning Taxes: Income 


Avoidance and Loophole Plug- 


ging. by George B. Robinson. .492 


Copper Production and Con- 
sumption, A Complicated In- 
ternational Problem, by Percy 
OTIS oo. sons ckw's vee ce cacc 
Determination of Probable Life 


Oil Reserves by a Mathe- 
matical Principle, by A. T. 
. See eee 740 


Drop in Price of Gold Inevitable 
Because of Law of Supply and 


Demand, by Percy E. Barbour .456 


Economic Consequences of the 
C. I. O. Exaggerated: Wages 
Small Part of Costs. by A. T. 

Shurick 


SES ea: 97 


Economic Dilemma in England: 
Problems Suggesting Sweep- 


ing Readjustments, by Karel 
k 13 


Francis Fice 
Effects of Moderate and Grad- 
ual Wage Increases on Prices 
and Living Costs, by John L. 


AS aR Rieteeg ie: 
Effects of Slump on Chemical 
Industry Softened by Upward 


Long-Time Trend, b 
0 Ea ies: 
ffects on Investment Banking 
Practice of Federal Regulation 


y La Rue 


of Securities. by S. L. Miller. .412 


Expansion of Newly Mined Gold: 
Are Economic Restraints In- 
Operative? by Waiter Renton 
eens 
Explosives, Alcohol, Paint and 
Varnish Branches of the Chem- 
ical Industry, by La Rue 
Applegate 
Farmers’ and Consumers’ Cross- 
Fire Hurts Earning Power of 


kite Se aclekisne nein hahaa 1052 


Dairy Industry, by 8S. L. 
Federal Fiscal Year 1937: True 
Position Shown Only by Care- 
ful Analysis, by D. W. Ells- 
AAS RS See 96 
Financia] Markets .......... Weekly 


Financial News of the Week 


Weekly 


Fundamental Factors Suggest 
Peak of Prosperity Lies One to 
Four Years Ahead, by Elmer 
C. Bratt ws0e tne e0eitacseseccce ss 

Further Criticism of “Economic 
‘Consequences of C.1I.0.”...... 
irther Declines in_ Bonds as 
Hasy-Money Steps Fail to Re- 
assure Investors 

Future of Security 
James F. r 

Glass Industry's Production and 
Profits Highest on Record; 
Outlook for 1938, by La Rue 
ans ee a 

Gold Sterilization Program the 
Beginning of Proper Use of 
Stabilization Fund, by 8. L. 
Miller .. 

High-Cost Proved but Unworked 
Oit Reserves May Be Key to 
Future Supplies, by A. 8 
SS Sa ae 

Highlights of Stock Exchange 
Regulation: Hopes and Prom. 
ises in Retrospect. by H. E. 
SA eeat s: 

How the Anthracite Railroads 
Are Affected by the Outlook 
for Anthracite. by A. Z. 
Shurick 


Prices, by 


tion of Motor Lines Beneficial] 
to. Both Sides, by Donald E 


NS SS eae aaa 
Industrial Commodity Prices 
Suffer Worst Declines Since 


the Break of 1933, by La Rue 
Applegate 







RI: 575 


EPR sansa bere asc nied 494 


614 

















Page Numbers of Each Issue 
es Issue. Pages. Issue Pages 
- eee uly 2 | 369-408... ” 
|” SRRORO peer July 9 | 409-448.: pt 
aR RRETIER SIRE: July 16 | 449-488 
BS acccicnnsaans ee July 23 | 489-528 
er ens ven ceee July 30 | 529-568 
(RRR ARERR S Aug. 6 | 569- 
BRAS ii05incphacvenche Aug. 13 | 609-648 
MN ss boukenean kamen Aug. 20 | 649- 
accents cuncad Aug. 27 | 697-736 


























flation Danger Inherent in Significance of Latest Estimates 
rclitically Managed Social Se- of Oil Reserves; Situation in 
R ui) SS 


curity Reserve, by Arthur M. Key States, by A. T. Sh rick. .903 
olkiser 


Annually, 1924-37 
By Federal sre Districts, 


monthly, 1936- 
Ee: Significance of Loosening of 108, 268, 468, 717, 837, 996 
Installment Finance Volume Up Eligibility Provisions of Fed- By __ selected commodities, 
26 Per ooent, Despite | Small eral Reserve Act, by S. em Page meee ane omecet snakes 
Gain in Car Sales, by La Rue vce Ee NE I COS Ss . 
Long-Postponed "Additions io’ | Social Security Feayments | Not salen; annually, 1p0-3T 251 
ng-Postpone L , ‘axes u ore ans; 8 5 y, WOE. os 
Power Plant Capacity Reviv- Funds Should Be Invested, by Indices of farm prices, monthly 
ing Equipment Sales, by La Arthur M. Wolkiser ......°.._ BOMOOT 65s win piinae sicgicnancaiewere 
Rue Applegate ...........0.06:. 6 Southern Kraft Paper Industry : Net incomes of farm, operators 
Long-Run Consequences Fe New Investment Estimated at and salarie Po. cone iy mg 
ernmental Sponsorship of_ the $70,000,000, by Joseph L. Nichol. Wwage-earners in sp 
Labor Movement, by Leo Wol- BOM sessed pana c eN aEe 43 Susties, 1329 Pett t etter eee eee : 
NE ors Abc st ccascis papasahecnt Startling Results of 10-12 Cent | 1933 and 1935 (21:22 222IIII1! : 
“Bice 1980) But Demand fa'suil | Coppers," Broducers “Opening | | Net Incomes of ‘zainfully ocoa: 
Since 1930. Srevual. ay ia Rue Hany Idle Mines, by Percy E. ployes in farming and non- 
IONS 5c ck tp ciscioy ke ele AES OS OT ‘eee cbse > farming pursuits, 1929........ 3 
Mail Order Sales May Reach State Debts and Debt Service in Per cent change in farm real 
Billi Thi Year, Setting New 1936: Borrowing Reaches New estate values by States and 
High ‘Record. by La Rue Apple- ney Record, by B. U. ee Reorraphic divisions, meee 
Ce ELIE bie oF oct cceeces idee an rr ar 
i ‘ Pr Statistical Positions of Lead, Prices received and aid by 
7 ta ee p mtg Ya Zinc and Tin: Zine Situation farmers, monthly, 1936-37 
sive? by Percy E. Barbour... .254 Unparalleled, by Percy 382 eiakiet sein . j®. 874, A ae 
hort Selling; itd TET EG ee a ural re Sales of genera 
ge ll of the Statistical Position of the Rail- merchandise compared with 
Gold Standard. by George roads: Main Factors in the cash farm income, 1929-37... .452 
a Robinson * ene ensee oe Fient, Emergency, by D. W. Charts: 
Mass anning in gricultur 


Not Justified by Known Facts 


Stock Exchange Regulation in 
Concerning Incomes, by Robert 


Retrospect : Where Does It Go 


EE ren, LIED 3 rom Here? by H. FE. Hansen.824 
Mexican Utilities Reach Dead Study of Individual Corporate 
End, Despite Boom in General Experience With the Undistrib- 
Business Activity, by Louise C. uted Profits Tax, by Howard 
GMM ........00.00-, rrsens pases Me SOON OP i secccccc dee 1051 
MBit, Doubts, Over, Butaes | Sudden, "Downturn interrupts 
; ; ; ecord-Breaking ctivity in 2 
7 a Revival, oF ais the. Footwear Industry, by Tables: 
re ae Se ea ‘te Docc eh fee Tic accu DT OP 
oaeekdne te Rea maucapped in Superiority of High-Yield Bonds se 
High Sales Record by La Rue Not Substantiated by 1927-36 
Applegate SR ee Performance, by Harold George and 
al Defense ly tifica- BUONO «50's 0: 8o eis t cinivirn a sine Ai eee 
“fon for Gakeicny” ustifica- Technological Changes and Price tors) 
‘ utting vin 
oy —— brecenouior Revenue, by A. T: Shurick....252 
National Legislation, by Kendall Tobacco Consumption Increas- Canada 
ee aI: Weekly ing; Relief From Rising In- 
Nation-Wide Increase of $5,000,- ventory Costs in Sight, by 
000 in Farm Land Values 8S. L. Miller 


5 in a 
From 1933 to 1937, by Charles Undistributed Profits Tax an In- ment 
L. Stewart strument of Reform; May 


9 Be 
Nature of Social Security Pay- Unconstitutional, by William F 


mestic sales (General 


Factory sales in 


tories, 1931-1937 
a ew and 


Average value of farm land 
and buildings, 1850-1937....... 739 
Average value per acre of land 
and buildings, 1937 


Commercial car registrations, 


monthly, 1936-37 


EE. 739 
AUTOMOBILE INDUSTRY 
Automobile sales situation....... 129 
Motor industry handicapped in 
seeking to equal this year’s 
high sales record 


308, 508, 716, 796, 1030 


Domestic retail sales of all cars 
trucks, annually, 1929-37. .372 


Mo- 
- Monthly, 1936-37 
108 


267, 428, 627. 797, 956 


U. S. and 
- Monthly, 1936-37 
1 34! 7, 


securities and inven- 


. 349, 549, 717, 957 
Financing, monthly, 1935-37... .371 
SSeS ewibeankcem een ee 131 General Motors cash, govern. 


used vehicle sales, 
ments; Mr. Douglas’s Attack RENNIN 56 oo a Sia seid annually, 1929-37 ........ :-+-.700 
on “Professionals,” by George Variety Chain Sales at Record Passenger car eeastrations, 
Buchan Robinson .............. 901 High Level; Grocery Chains new, monthly, 1935-37........: 129 
ew Deal and the Revival o1 Show Smaller Gains, by H. E. 1936-37 
Mercantilism: y  Mercan- miei, AO IE 212 57, 147, 188, 228. 267, 308, 348 
tilism Failed, by 8. L. Miller..171 Why Inflation Is Not Immi- 508, 548, 716, 796, 874, 956, 1030 
New England Business, by 8S. L. nent, by O. M. W. Sprague... .573 By makes and companies, 
Miller ....16, », 424, 584, 792, 95% Winter Tourist Traffic, Up 20 first eight months, 1936, 
Oil Output, Already at Vanish- Per Cent, Expected to Reach we OE INTL: 
ing Point, According to ‘‘Math- New High Record, by H. E. By Reserve Districts, monthly 
ematical Principle,” by Horace SEMNBON 55 nnd ocho 531 268, 509, 628, 875, 996 
ci EEE aS 93 Percentage PB nd nestenger 
On Panics and Their Origins; car registrations by com- 
A New Approach to stock AUTHORS pany groups, annually, 1926- 
arket Regulation, b: wenn | Aoviegate, La tee... 060i | o Ma 
Buchan Robinson ee 01 | Applegate, a Rue....6, 94, 251, 371, Production, estimated weekly 
On the World Economic Front, 491, 664. 699, 859, 1019.’ 1052 eekly 
by Winthrop W. Case and s. L. 90 nen Wirt.......... 90, a4 Production, monthly. 1083-37 os 
iller _...88, 294, 453, 656, 820, bE 05:60 a cnebwiaons cae i : : 
Other Possible Alternatives ‘to Barbour, Percy E..172, 214, =“, 332, 
duction in Price of Gold ; 456, 494 
Likely to Fail, by Percy E. Bober, William C................. 661 
nena « A ia atacligne * 494 | Bratt, Elmer C... oe? 493 
Outlook for Bank Karnings Case, Winthrop W.. .45 


-45, 88, 249, 294, regis 
Little Improved: The Case for 453, 1. 861, 1020, 1053 1937 


High 1 Reserves, by 8. L. Church, Donald E............... 414 sal 
__ "ewemsbecmatamtieed a Cooper, Howard E........//7""" 1051 Moto 
Over-the-Counter "Market: An Cox, George Clarke..........._|. 613 

Outline of Its Functions and Ellsworth, D. W 


ee 96, 982 | Cc 
Ficek, Karel F... 132 
Fraine, Harold G.. 
Hall, Horace 


Operations, by Felix E. Larkin.900 
Political Aspects Obviate Neces- 

sity for Reduction in the Price - 

of Gold, by George Clarke Coz.613 





Wholesale Sales 


Production and registrations, 
monthly, 1936-37 


148, 308, 508, 627, 916, 996 


Vehicle production and new 


trations, annually, 1928- 


ESSE geese penne 
rs), monthly, 1934-37 


08, 267, 428, 627, 796, 956 


harts: : 
Cars sold and financed, 1919- 


734 
Hamilton, William F 373 Financing, monthly, 1928-37... .371 
Position of the Rubber Industry Hansen, H. E....... 86. 212, 451, 531, New automobile registrations 
After Two Years of Freedom 654, 783, 819, 824, 940, 980 in the U. S.. 1925-37.......... 
From Prise Wars, by Winthrop PORE: HONOR, oc. ccc ee eee 11 Passenger car registrations, 
le ati 2 Hoyt, Kendall K.........1"" Weekly new (Ford, Chevrolet and 
Price Differentials Between Hughes, James F......../."..... 575 Plymouth), 1928-37............ 699 
Three Issues of Home Owners Ingalls, Walter Renton......°77' 135 y companies, 1928-37 ....... 700 
an Corporation Bonds, by Kendrick. M. Slade..........."” 1054 Production, 1900-37 ...... 11°77" 699 
James Rowley ................. 496 | Larkin, Felix B...............223 900 Quarterly net income of auto- 
Price Estimating Equations Ap- RIOWASS SOD Tae. aos 5 os:c0cc occ coe 779 mobile companies, 1929-37... .700 
plied to Stocks in Group Aver- mann, Louise C................04 534 Sales. daily averages, monthly, 
=. 1930-36. by J. Ww. ‘ oe a ee One 3, 211 EE oso Sp eciene ean eT 
e Mita nema ais Dewees wea cn od 61 eader, SN 9 9w'n 6 usin ote een i 
Price-Estimating Formulas Show Miller, 8 C.. 1"! 92, 131. 171, 293, AUTOMOBILE ACCESSORY 
Shifting Basis of Stock Market 412, 494, 571, 656, 743, 780, 820, 899 INDUSTRY 
Prices. by J. W. Meader....._. 292 | Nicholson, Joseph L...........°.. 43 | Accessory profits increased bv 
Public Extravagance. Not Over- B. 


aoa gg A NL, PE ae 334 

Robinson, George Buchan. .492, 574, 

615, 701, 779, 822, 901, 1055 

ROWIOY, JOMIM......5 000... 008 496 nually 
Shurick, A. T....... 97, 174, 252, 614, 

740, 823, 903 

2 pain par ae, OE 573 

Stewart, Charles L. 

Wolman, Leo ...... 


Saving. the Logical Cause of 
Unemployment, by Seth Azley .532 
Rail Traffic Rising Faster Than 
Industrial Output; Retail Motor 
Sales Lower, by La Rue Apple- 
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Tables: 


Debits to individual accounts 
Monthly, 1936-37 


Discount rates of central bank 


Weekly 


Distribution of loans among re- 
porting member banks as of 
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ments of all member banks, 
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Excess reserves of member 
banks, 108. Say" 5236-37 


. 309, » 677, 875, 
Interest rates and excess re- 
serves, monthly, 1936-37 
Year 193' 


1936-37 
Changes in, 1936-37 .......°. 
et earnings and profits to 
capital funds of all member 
banks, 1928-36 ................ 571 
Net earnings, recoveries and 
Poets of all member banks, 


New Security issues originated 
y four leading investment 
banks, 1927-31 ............... 413 
rece ot = ge reat — 
capi unds of all member 
banks, 1928-36............... 
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Ratio of capital account to bal- 
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aise ekne iaes ae ee 
Statement of all member 
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Statement of Federal Reserve 
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monthly, 1919-37 ............. 188 
1933-37 .............. 509, 677, 996 
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Member bank credit, monthly, 
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industry 
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Non-alcoholic beverage indus- 
try compared with the food 
industry, 1927-35 ............. 
Operating results of 
companies, 1926-36 ............ 
Physical volume of output of 
153g wcholic beverages, 1935- 
Production of carbonated bev- 
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les and earnings of leading 
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panies, 1926-36 ............ 
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1929-35 


BONDS 
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BUSINESS, GENERAL 


See also New England 
Annalist business index 


291, 451, 654, 819, 980 


collapse forecast a major busi- 
ness decline 


ndamental factors suggest 
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four years ahead 


Power to vary weight of dollar, 
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Cause pessimism ..............° 

Tables: 

Annalist business index, 
monthly 
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Business failures ....... |. Weekly 
Commercial failures, monthly 
1936-37. . 109, 


Cost of capital, labor and man- 
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Beso cUpations. ay yh -211 
onomic changes in . §. 
monthly, 1936-37. .20, 108, 229, 308, 
388. aCe: 588, 676, 756, 836, 956, 1030 
Sa ee ee 1 
Gross income’ and costs in 
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86, 289. 451, 654, 817, 
es OBIE EE 14 
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Charts: 
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Recent economic changes 


monthly, 1931-37 
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Stock and bond market’ com- 
modity prices and business 


| ae Sea .. Weekly 
CANADA 
Business and security news 
Weekly 
Tables: 
Bank of Canada statement 
Weekly 
Bond prices and yields, daily 
Weekly 
Business activity index. 
RE eekly 


eekly 
Carloadings, weekly. 1936-37... .301 
Field crops, estimated yield, 
RRR Se Alacra 828 
Estimated value. 1930-37..... 988 

989 


Value of production 


Government receipts and ex- 
emamures, 1007 .......6.06-00 4 

International Nickel Co. of 
aR 301 | 


Montreal stock  — rrernee daily 
closing averages We 
Movement of securities, month- 

936-37 


ekly 


3. See oeel 5 | 
Retail sales in Canada......... 948 | 
Toronto stock exchange daily 

closing averages ........ eekly 


Transactions on the Montreal 
stock exchange 
Transactions on 


the Toronto 


eekly | 


SI 6 ods 3c ve ore eekly 
. S. B. L. S. index, monthly. 
1936-37..189, 309, 509, 677, 875, 1031 
I sor cba cade an ee ewdaes 48 
| Charts: 
Annalist wholesale index. een 
Monthly, MEU < cenancunaxed 45 
Commodity prices, commercial | 
paper rates, industrial stock 
prices, bond yields, business 
activity, monthly, 1920-37 
, 450, 658 
Stock and bond market, com- 
modity prices and business, 
ME 6 56 ea S's ean cg eae Weekly 
U. S. B. L. S., index of whole- 
sale prices, compared with 
Annalist index, monthly, 
RS i. Sdcirk hin « 3.4 sae sce a ee tes 45 


stock exchange ......... Weekly 
Unlisted bonds ............ Weekly 
Weekly index of wholesale 
commodity prices ..... Weekly 
Charts : 
Annalist index of Canadian 
business activity, monthly, | 
epee 13, 221. 380, 708 | 
Automobile production, month- | 
ly, 1931-37..12, 180, 340, 500, = | 
Boards and planks, exports, 
monthly, 1931-37 ........ 181, 1 | 
Building permits. monthly, 
en eee 341, 708, 869, 1026 
Cattle slaughtered. monthly. 
1931-37..... 141, , 869, 1026 
Copper exports, monthly, Pag 
Electric power eer 


monthly. 1931-37 


220. 380, 540, 709. 908 


13, 
Flour production. monthly, 
ere 2 


Foreign trade. monthly, 


380, 
Freight car ‘loadings. monthly, 
31-37 300. pawl ie. 9 


Hogs _ sla EN Wy mo 
1931-37...... 141, 301, 


748; 948 


501, "369." 1026 


International Nickel “Company .829 


Montreal stock exchange. daily 


closing averages. 1936-37. Weekly 
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1931-37. . 540. 669, 868. 9 
— pRin eK, monthly, | 1921- 


1, 
PS iron production, monthly, 


1931-37 .....180. 300, 500, 708, 868 
1026 


Recent economic 
monthly. — 37 


100. 421, 668. 
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1931-37 


changes, 
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Toronto stock exchange daily 
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CEMENT 
See Construction 
CHEMICAL INDUSTRY 

Effects of slump on chemical in- 
— by upward 
Explosives, alcohol, _ paint an 

varnish branches of the chem- 

ical industry 10: 
Tables: 


Weekly 


1019 


Chemical stocks on N. Y. Stock 
ON Pee 1052 
Foreign trade ...............-- 1052 
Labor employment and pay- 52 
MEE ind Uakwee ccc dae ees ies 5's 
Prices, monthlv, 1936-37....... 
Production. monthly, 1936-37. 1018 
eg onel d tock prices of 
necome and s ? 
leading companies, 1927-38. . _ 
EE sive cas ceessnns 1019 
COAL AND COKE 
the anthracite rail- 
“ae er the outlook for 
GEMBOGIRE 2... 5 wc ccccccegecegess 14 


Technological changes and price- 


eutting drying up omaee 


—" 
ables 

values and gross reve- 

pong at me from different 

aiweate mee rey 

Coa. eehive co 
es production, 1936-37 
59, 268. 429, 469. 588, 836, 


956 


Coal and coke production..Weekly 


Coke or monthly, 1936- 
37. ..20, 
Charts: ; 
Miss circular 


Anthracite sizes, per gout of 


349, 389, 548, 717, 836, 917 


prices, 
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total seioments, by _ 2 
Inroad of competitive e 
anthracite coal, 1924-35....... 174 
COCOA 
CO ere eee Weekly 
Review of third quarter.......... 
Table: Future prices... -Weekly | 
COFFEE 
as da bina saa eiaie ks Os Weekly 
Review of the third quarter..... 666 
Table: Future prices....... Weeklv 


COMMODITY PRICES 
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Commodity Prices, Foreign 
Individual commodities 
Revised Annalist index of whole- 
sale commodity prices... 


COMMODITY PRICES, 


Index to Volume 50, July-December, 1937 


Week in the commodities, the 


Weekly 
Tables: 
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| 
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Changes in composition....... 
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Sources of quotations and 
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Department store. retail prices, 

monthly, 1936-37 
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Foreign and domestic whole- 
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Future prices Weekly 
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Sensitive commodity price in- 
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Monthly, i. 37 
21, 389, 589, 717, 917 

Spot prices’ z ph F...- com- 


Wholesale prices and employ- 
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FOREIGN 


See also individual countries 
Tables: 


Annalist international whole- 
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1928—10C, monthly 
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Foreign wholesale price indices, 
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Construction contracts up 22 per 
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in building costs............... 91 

President’s plan to stimulate 
new construction .............. 

Rising building costs partly off- 
set by economies of space in 
ee eee 

Tendency to defer new construc- 
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Tables: 
ow permits, monthly, 
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Construction cost indices, 
monthly, 1936-37 .............. 70 
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monthly, 1936-37 
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a contract ., 


Monthly. .20. 389, 549, 589, 757, oy 
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tion Mg cy awarded, 
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Charts: 
Construction contracts in 37 | 
States, 1932-37........ 661, 938 | 
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COPPER 
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Marginal producer and the price 
of copper: Is 14 cents exces- 
WNT is da dec deccah a necneanes 04 
Production and consumption, a 
complicated international prob- 
lem 1 
er rrr 
Review of third quarter 
Startling results of 10-12 cent 
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many idle mines .............. 
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Copper Institute relative ton- 
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ry LN oy eo ee 

Curtailment capacities 

Deliveries of copper for _ 


sumption outside U. 
, Seer ee 173 | 
Foreign and domestic consump- 
Mt ree ter. 172 
Future prices ............- Weekly 


Price ranges at which copper 
has been sold and the ton- 
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World production of blister 
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World visible stocks of copper, 
annually, 1920-37 ............. 172 
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Chart: 


pect 
Tables: 


American and foreign own 
production, monthly, 
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monthly. 1934-37 .............. 
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Prices in N. Y., 1860-1937 ...... 214 


Production of primary copper, 
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World visible stocks, monthly, 


WUE 6.3: ckksw cc encdvcxcues 72 | 
CORN 
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Table: Future prices........ Weekly 
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Tables: 
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Tables: 
American movement ...... Weekly 
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4 a eee ee Weekly 
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Money and the Currency 


DAIRY INDUSTRY 


Farmers’ and consumers’ cross- 


fire hurt earning power of 


dairy industry 


Tables: 


Consumer incomes and prices 
of dairy products, annually, 
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DI 5. i0< savcdadenecekeatuoas 
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annually, 1927-36 ............. 
Dairy companies reve- 
nues and cash farm income, 
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EARNINGS, CORPORATION 


See also individual industries 
Situations in selected industries: 


conspicuous disparities in wate 


Corporation net earnings. .Weekly 
Finance companies, current 
Ce RE re 
Quarterly sales and earnings 
of 46 corporations, 1936-37... .210 
Second quarter 1937 earnings.. -170 
Income account and other 
items: 
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American Brake Shoe, 
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Atlantic Coast Line, 1935-37. = 
Atlantic Refining, 1929-36. . 


Atchison. Topeka & yr ag 
(, =. 2 eRe sae 344 

Auburn Automobile, 1935-37. .864 

Baltimore & Ohio, 1935-37... _. 464 


Barnsdall Oil, 1935-37 ........ 56 
Bethlehem Steel, 1935- 744 
Bohn Aluminum and Brass, 


Cciemaiie Solvents, 1935-37.544 
Coen Products Refining, 1995- 


ir 4 tibledtke <5k Gnmeeeead we card 712 
Crosley Radio, 1935-37 ....... 384 
Curtiss-Wright, 1935-37........ 624 
Delaware, Lackawanna & 
Western.. 1935-37 ............ 992 
Douglas Aireraft, 1926-36.,... 624 
y du Pont de Nemours 
[SERRE ae sre . 672 
Electric Auto-Lite, 1935-36... 1062 
Freeport_Sulphur. 1935-37. 
General Electric, 1935-37... .8, 672 
General Foods, 1929-36........ 712 
General Motors, 1935-37. . -504, iad 
General Railway Signal, 
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Goodvear Tire. 1925-37....... 204 
Illinois Central, 1925-36......| 992 
Inland Steel. 1929-36 ......... 744 
International Telephone and 
Telegraph, 1929-36 .,...,... = 
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Loew’s, Inc. ae ewan case Le 


Mack Trucks, 1935 


. 864 
National Biscuit 19 -37 . .104, 712 
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Otis Steel. 1935-36............ 832 
Packard Motor a iy 9t-27.. - TBA 
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RSE ai 384 
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Southern Pacific, 1935-37. .... .992 


Spiegel. Inc., 1929-36 
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Texas Gulf Sulphur, 1935-37. .944 | 
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Union OM, 1930-36 ........ 56, 6 
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Illincis Central, 1927-37....... 992 
Inland Steel, 1926-37......_... 744 
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Telegraph, 1926-37 ......... 1028 
Johns-Manville. ee 912 
Loew’s Inc., 1926-37 .......... 
Lone Star Cement, 1926-37. . 
Mack Trucks, 1926-37 ........ 
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LARA ee) Seat 544 
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National Biscuit, 1926-37. -104, 712 
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National Steel, 1930-37. -832 
New York Central, 1926- 37... .464 
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Otis Steel, 1926-37 833 
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dio Corporation of Amer- 
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Warner Brothers Pictures, 
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Westinghouse Electric, 1926-37 8 
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General 


See: 
Business, 
ooks 
ELECTRICAL EQUIPMENT 
Long-postponed additions to pow- 


er plant capacity reviewing 
equipment sales ............... 6 
Tables: 
Electrical appliance market.. 7 
Energy produced, construction 
and + a capacity, annually, ‘ 
Heavy electrical equipment 
earnings per common share.. 7 
Heavy _ electrical equipment 
Yarra pani aaa 7 
Orders booked for Sectrical | 
goods, quarterly, 1926-37 - 228 
Ae tle Gera 796 
Refrigerators, household elec- 


tric, monthly. 1933-37, 
8, 308, 389, 588, 836, = 
opales. quarterly, 1934-36 
eo omen sales, 1927- 


carne POWER 
See Public Utilities 


“eo at 
See also Labo 
Publie extravagance, not over- 
saving, the logical cause of un- 
employment 53: 
Tables; 
Indices of factory employment 
and payrolls, monthly, 1936-37, 
189. , 429, 548 


For latest regular statistics published this week and not indexed above, see Page 1067. 
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-~ 


756, 
837, 875, 916 


16 | 


Indices of factory employment 

by + es 9 et 936-37, 
389, 756, 917, 957 

weeminae” hens ‘from pre- 
vious years, in — 
and payrolls .. She -1018 
Charts: 
Employment in durable and 
non- -gurable goods industries, 
WIPO <a i cdddersddatcesiciion 
wouer employment and | ae 

sale prices, -i928-37. 


FOREIGN COL NTRIES 

See also: 

Commodity prices, foreign 

Foreign exchange 

Foreign securities 

Individual countries ; 
Spanish situation ..... 130 
Sweden, monetary policy. idea vase 821 
VU. S. foreign trade and the Sino- 

Japanese clash 4 
World economic front, 
294, 453, 656, 820, 1020 


Tables : 
Discount rates of central banks, 
Weekly 
Foreign money — ——- 
ee, Cre 149, 349, 677, 875 
Industrial production in leading 
countries, monthly....... Weekly 


World commerce and industry, 
monthly, 1936-37, 


88, 294, 453, 656, 820, 1020 
Back data ... 295 


| Chase data «-. 00. eee ee eeeee. 
Industrial production in lead- 
ae countries, monthly, 1932- 





453, 656, 820, 1020 
World commerce and industry, 
seated 1932-37, 

, 294, 453, 656, 820, 1020 
oadnaen EXCHANGE 
Tables: 
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WON convetetatundaden: Weekly 
Rates, gy and weekly. .Week! 
Monthly, 1936-37, 7 — 
21, 229, '389, 589, 757, 917 
FOREIGN SECURITIES 
s ae foreign securities. - Weekly 


exchange rates on 


New 
Table 
Annaiist weekly indices of for- 


eign stock prices........ Weekl 
1934-37 ..... : AO RE SS, 6 
Bond averages............. Weekly 
Government securities..... weew 
Listed foreign bonds....... ekly 


Chart: Annalist weekly indices 
of foreign stock prices.. . Weekly 
FOREIGN TRADE, U NITED 
STATES 

See also individual commodities 

ables : 

— n trade of U. S. 
eae Kingdom, 
pi -American trade, ar 
MOGG, DEIN Sc ccuvacoccacne 631 

Net changes May, 1936, to May, 
1937, in merchandise exports.. 42 
August, 1936 to August, 1937..570 
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19 Caldas 7%s, 194 64 ™ ILLINOIs: 11 Lubbock (City or County of) 5s, Southwest Arkansas 5s, 1937- 
wn M) ow Union D 
19 Cauca Valley me 1946 ™M 63 Franklin Co. a. Consol. S/D onan -55 (10M) ............--- sas “is Union Detroit 58, 1938-58 1 
19 Central Pacific Ry. 4s, 1911-46, Eu- 47 (Benton), 1M . pm =. Rd. 5a, 5d Clon ). - ee Viren “Carcting be 101 eae? 97%, 99 
Se ere ee 16 81 aa//e, iM 2/44, 3M 12/1/50.. .. 4.00% u pan Ror. ee oo AS _: ob ‘ss a rag A 1941-38........ 99° «=(:100 
4 Chile internals and cpns.......-.--.- ow .. KENTUCK a yg Be wage can fd gg or Ate A igh oh noah oe 10 
11 San Saba Co. R/B 5i%s, 1946 (3M). ..107 ue tSelling flat due to default in interest. 
2@ Chilean dollar bds............+.-.-+: Ow BW 6 Kentucky Munleipala .......ccccccces CW .: 8 Sweetwater 4%s or 58, anymat.(10M) OW .. 
19 China 6% 2-yr. Treas. notes, '19-21.. 32 35 NEW YORK STATE: iL bs: Co. Rd. 4%s, 1951 PUBLIC UTILITY BONDS 
19 Chinese Hukuang 5s, 1911..........-. ow BW OS err errs 1 100% GMa bad liga ncdauseietaces ow... Central Gas & Elec. 5%, 1946 « e 
19 City Savings Bank Amer. shs........ ow .. Me, DAE VM occ cccccccncaenes 10144 1024 11 Tom Green Co. Road 5s, 1952 (10M). OW .. See ee ee ---- s 
19 Colombia scrip, new................. 40 45 SE MAM das ectacseoncanee es 101. 102 S Tyler Co. B/D Me. 2 Sis, 1000-00 Consolidated Traction 58, 1938... .... e396 
20 Colombian dollar bds...............- ow BW 3s, = QUE Stee ccctectescresccecscedous ow .. 1 Cooper River Bridge 6s eo" = = 
19 Costa Ri fdg. 5s, 1951 15 18 3s, 11 Vernon 5s, 1950 (5M)........-....+-- |. ae E je STs cesses 
costa Rica fdg. 5s, 1951............ Se, Sent ll Wilbarger’ Co. Road 4%s, 1945-50 1 Paso Elec. 58, 1950............... 101 102 
19 Costa Rica 5s, 1911...............5.- 16020 F D (10M) ‘ , ow Gas & El. Bergen 5s, 1949........... 116% «.. 
19 Cundinamarca 6s, 1959............. 6, 6% 3ics. Pe =x. | SE Sasa ENE CR INS SK eSAES «Kees Hudson Co. Gas 5s, 1949............ 119 re 
19 European Mtge. & Inv. 7s, 1967 new 3igs. FEDERAL LAND BANK BONDS 1 —— River Bridge gu. 28% 29% 
PRG, WOR. ere cccsccscisccssecscece 26 ne 4s, 434m, Nov., 1958-38...............000 102% 103 idceatate 5 Por on Pr. te ions 4 4 
19 Farmers Natl. Mtg. 7s, 1963......... 18 a 4s, 4s, May, 1958-38.......-......-+6. 101d, 101 Mountain States Pr. 1st 6s, 1938 71 14 
19 Fiat Motors ......... cesses eeeeeees Ow BW 44s, Apr Pe el Ear 110% 110% Newark Cons. Gas 5s, 1948 7 
19 First Nat. Sav. Bk. of Pest, shs..... ow t.. 44s, Ja 3%s, May, 1955-45................4. an 103% 1 New Orleans eprerrstrggetornee - 
20 Ford of France... .........ccccseeees 1% ™% | Ss  _ Sa roRee ys 101% 101% a" * orem 9 10 
19 French interna: ods.................- ow BW 3s, July, 1955-45.............++-+- 1015 101% Paterson Rwy. 5s, Toa nee ee 
2@ French dollar bds................... ow BW ~ 117% Me, MGY, WWOGGEE. ..... 0.0 cccccesee 101 101% 22 eer Be ca "Sigs, 1080 ae ow... 
19 General Italian Edison Amer. shs.... OW BW , : < ge und Pr. 5igs, 1949.... 66 67 
7 German overdue dollar cpns......... Mkt... x: aD” 1956 tree. ete econ as = 116 43 Foo engi en — — BONDS 2 Southern Calif. Water 4 5s, = Keane = aa 
> e . TE See co xe 3s, *J&D, 1956-59 (reg.) .......... 114 116 48 Atlantic 3s 1941-38 02-22-02. 1 Un, Elec. of N. J. 4s, 168.07 )0413™ 
2 German Young cpns................. ow BW *Special exemption N. Y. State franchise tax. 63 United Rwys. (St. Louis) somal 4s.. 23% 26 
27 German 3% f tag., ME wtevetkiwes chek 31% 321, NEW YORK CITY: 63 Gane Rwys. (St. Louis) c/d 4s..... 22 25 
aj German 3% fdg., new ..2.0.. 2.0.02. 29% 30 Wi TEC TOO aia ss occas sccecsecaes 118 is. Minn: Lt. Pr. Se, 1044.+... 2.105% 108 
rman _ =e peepebegnnss: ME TG TORTIE 5 5 05x c uc cacccaedss 
39 German dollar bonds........----»--- ow BW | k, ”  yahpibmabebnaemapetse hae 115% INDUSTIEAL AND MISO. HONES 
20 German dollar bds. ...............-. ow BW Mia, Sh WO... «coc eccncnce 114” 11 6% American Tobacco 4s, 1951.......... 106 =—-109 
29. Graz 8s, 1954..................--...-1 ri 7 ery 113% 114 js 1 5-68 American Wire Fabrics 7s, 1942..... 95 
4 Hungarian Cont. a ag 78, - 38 oe 4igs, May and Nov., 1957............ 112% 114 e ener S390" == Ss<eocsens Ss 3 Bear. Mtn.-Hudson River Bridge 7s, 
gs -: | 4s, May and Nov., 1957............112% 114 | 48 Dallas 35 ........0.0.. cc eceeeec eee s OB 100% P1958... e eee ec ececcececeeeeee ee 
19 Hungarian Italian Bank 7s, 1963: 18 : im onige Oe RS seneenaesi’ bi - Bt Denver “Bus, e DE a aedgiadenansxad ae 66% Chicago Stockyards 5s, 1961......... 90 8=«84 
19 Italian Consol. 3ige, i - 7 & 4i4s, Jan., 1977 First Carolina Ss, 1032-62.°200.--.. $1" 96 1 Dis bution SS Cast wax . 
See Ow Bw 444s, Feb.’ 15, 1976 11 First Ft. Wayne 4148, 1938-58... 99 100% “9 apeealliegeasetierieretiecedinreit ame 
panese dollar bds....... ‘ 44s, June, 1974 wuut Menteemery eee... 96 99 es Sr eee 
7 epns. overdue........... ow... Federal Enameling & Stamping 6%s. 86 <s 
19 fdg. 58, 1956 53 54 4%s, April 15, 1972 First New Orleans 5s, 1934-44........ 99 100% +Haytian Corp. 8s, 1938 13 is 
19 Elec. 7s, 1957........... 61 44s, April, First Texas 5s, 1937-67 100 Hoboken Ferry 5s, 1946.....-.-..---. 55 65 
20 a... oe oe 44s, March, 1964 First Trust Chicago as, 1000-00.... 101 New York Hoboken 5s, 1946......... 
19 Cent. Sav. Bank Ts, 62... 18 44s, Sept., 1960 . 43 First Trust Chicago 44-44% -- 99 100% , New York Shipbuilding 5s, 1946..... 88 
19 Hung. Industrial 7s, 48....18 .. 4s, Oct., 1980 .. First Trust Chicago 44s, 1939-59....100 101 1 North American Ref. » 1944... a 
19 German Lioyd shs...........- 1% 2% 4s, May, 1977 ..........- First Trust Chicago 414s, 1938-58....100 101 Scovil Manufacturing , 1945. 108 
19 (Rieck Gc yess badecense 23 28 68 Scullin Steel Co. 1st mtge. 6s, ws 60 
19 5s, 1924 nee . Ow BW Toledo T. R. R. 414s, 1957........... 108% 110 
19 res . - 20 21 Witherbee Sherman, Inc., 6s, 1944... 35 38 
19 Royal Dutch 4s, 1945. Oe Bw wed ena oe 2 
ya utc! . 7 oodwar ron cv. inc. » & es 
7 Royal Dutch 4s, 1945. - Ow .. KEY AN D IN DEX ’ +Selling flat due to default in interest. 
19 Salvador 7s, 1957, c/d.. --. 18% 19 ae ° REAL ESTATE SECURITIES 
2 a ee ee 1947 saeeapered ., @ The number at the left of the firm name identifies it with the corresponding s ES 
ieee Scares 6 Se aa ae... number in the listings. OW—Offerings Wanted. BW—Bids Wanted. renee, Ea oda :::- 3 uy 
19 Siemens & Halske 7s & 6448......... ow BW 1—H. D. Knox & Co., 11 Broadway, a H. Robins & Co., Merchants Natl. 6 Se ae as “ 
N. Y¥. Phone Digby 4-1389. See ank Bidg., Fort Smith, Ark. 5 City & Suburban Homes............- 4 
Page 1088. ao 5825 and Tel. Ft. Sm. le Po yg i deb. 5s, 1952. 23 56% 
2—Edwin Wott & Co., 30 Broad St. 19—Carl Marks & Co., Inc., 50 Broad Ave. stpd. 4s, 1949 35 
CA N A D I A N N. ¥. Phone HAnover 2-2432. See St., N. Y. Phone HAnover 2-0050. 2 Reoteey Se , BGS aim 
Front en { ro i ae on gay Se is 42 Broadway Ist 6s, 1959 - 
2 3—David R. Mitchell & Co., 20 Broad 4 ATT. Rel. CHGO 1124. Fox Th. & Off. Ist fee 6%s 6% 
business ye ee BT eed See Above. — Fuller Bidg. deb. 6s, 1941 42 
2-0127. Tel. NY. 1-1663. Fuller Bidg. ist 2%s, 4s, 1949, w. 10% 
H & Han 25 Broad 20—Keiper & Zimm, 30 Broad St., New Graybar Bidg. ist 1. h.'5s, 1 a 
° ‘i 5—Hanson way, oo Phone HAnover 2-0326. Harriman Building ist 6s,-1951.....: 37 
A comprehensive analysis of N. ¥. Phone e Digby 4-8700. eCeneedh Ce. I Wataut Hotel St. George 4s, 1950. . S36 
current business conditions in 6—Westheimer & Co., 326 Walnut St. ~—O st. ae ‘elphia as i wane acces Belding jist Sas, 4s-5s, 1948 60 S.. 
Canada, news of important de- Cincinnati. Phorie Main 0560. 211 PEnnypacker ay N. ¥., BAr- Loew’s Theatre & Realty 1st 6s, 1947 8314 85 
di E. Redwood St., Baltimore. Phone 1 ania Metro Playhouse 8. f. deb 1945. . 59 
velopments, production indices, PLaza 7100. clay 7-1638. Ny Ath Club inti Se, ot a =a = 
complete reports of transactions 1—Walter E. Braunl, 52 William St., ate oy pm aa ly Re N. ¥. Title & Mtge. 544s, Ser. BK... 46% 49% 
on the Montreal and Toronto New York. Phone HAnover 2-5422. | 0540. ALT.T. Ter CGO 437-38. Sf eS ee ee Se Se 
. . ¥. Title & Mtg. 54s, Ser. C2....32 35 
Stock Exchanges, and other data 8—First Municipal Securities Corp., 50—Putnam & Co., 6 Central Row, Hart- +165 Broadway ist 5%s, 1951........ 46% 48% 
f tical interest to A a Marine Bank Bidg., Houston, *s “" +Realty Associates inc. 5s, 1943...... 5P O54 
of practical interest to Ameri Texas. Phone Capitol 2566. ford. Phone 5-0 eee SS ted Canal 1 Retail Properties 5s. 1959............ 55 
can business men and investors &Vermilye Brothers, 30 Broad St., 6-1255; A.T.T. Tel {Roxy Theatre let Gigs, 1940......... 44% 
generally. New York. Phone HAnover 2-7881. o-ae. Nicolaus & Co., Inc., 105 W. Savoy-Plaza inc. 3s, 1956, w. s...... 23 
11-R. A. Underwood & Co., Inc., 1516 Adams St., Chicago. Ph. State Py rene ig be 5%48, ‘1956, W.s. 1 18 
ke in Kirby Bidg., Dallas. ‘Phone 1.9296 5770. Textile Bide. st 3¢° be, 1958" w. a. Bf 38 
everg wee 12—-Hiltz & Co., Inc., 39 Breadway, 65—Loewi & Co., 208 E. Mason St., Mil- 2 Park Ave. Bldg. 1st 45, 1946.......52 .. 
Th A N N A L I & T Le fe Phone BOwling Green waukee. . Daly 5392. See Page Wall & Beaver St. 1st 4%s,1951, w. s. 20% 22 
e . 1088. {Selling flat due to default in interest. 
Continued on Next Page 
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ADVERTISEMENTS 


ADVERTISEMENTS 





The subjoined quotations, 
centage basis, 


RAILROAD EQUIPMENT BONDS 


all maturities: 


Name. 


Atl. 


Baltimore & Ohio.. 
Boston & Maine... 
Boston & Maine.... 


Buf 
Can 
Can 
Cen 
Cen 
Che 


Chesap. 
Chi., 
Chi., 


Chi. 


Den. & R. G 
Erie Railroad 
Erie Railroad 


Fru 


Grd. 


Grt. 
Hoc 


Illinois Central 
Kans. 
Leh. 
Long Island... 
Louisv. 


Mai 


Missouri Pacific. 
a 


N. 


Northern Pacific... .’ 
Nwn. Ref. 


Pen 
Penn. 


Read 


St. 
Tex: 


Union Pacific 
Virginian Rwy 
Wabash Railroad... 
Western Maryland.. 
Western Pacific.... 
Western F. Exp.... 
Western Ref. L 


Merch’ts Despatch. ” 
ES 8.M.’3 


R. R 3 5 
Pere Marquette "37- ea 


ing Co. 
Sniapers C Line. 
Southern Pacific. 


Mat’y.Rates. 
"37-41 4) 
.’37-44 
."37-44 
"37-44 

f., Ro. & Pit...’37-38 
ad. National... .’37-45 
adian Pacific...’37-45 

t. R. R. of N. J. 

t. of Ga. Ry.... 

sap. & Ohio 


Burl. & Qy....’3 
Milw. & 8S. P.’ 
& North W.... 

. WwW 


Coast Line.... 


BS ON 
wo 


* 


BTS a 
a 
R- 
- 


it Grow. Exp.... 
Trk. Wi 
North. Rwy.... 
king Valley 


4, 444,5,5% 


Cy. South... 
& New Eng...’3 


& Nas 
ne Central. 


5 
stipe 


»9, 54 
Line.... es 


n. R. R "3 4 


Amer. Car C 


L. So’western. 
as & Pac 


SUBS OS DP bt bet 9 Wm 69 69 CN G9 G9 BIND G9 BD SU G9 BD 29 6 G9 C9 09 G9 Bs G9 00 fot C9 BD DD Ft 09 en OND Pt BO 9 C9 C9 BD C9 69 Gp 
RSSSSASRRSSSSSSSSSRSSSSSRASSSSSRASTSHSARSSSASASSSSSAAR 
PRONE HE NONN PNNE NWN PONE NAN WNNWOHNNENENONENWORNEN OND NNWW to 


SSSSsseskayvyyevsrzsssseouceyeovuyubysesusonrsey: 


BANK STOCKS 


BOSTON 


First National sae 
Merchants National 425 
National Rockland 

National Shawmut 

Pilgrim Trust 

Second National 

State Street Trust 

U. 8. —— 

U. s. Tru 

Webster 4 Atias 


CHICAGO: 


American Nat. Bank & Tr 
Continental Ill. Nat. Bk & Tr 
First National Bank 

Harris Trust & Savings 
Northern Trust 


MILWAUKEE, 


WIS. : 
Marine Nat. Exchange Bank 
Marshall & Ilsley Bank 


NEW YORK CITY: 


Bank of Manhattan Co 
Bank of Yorktown.. 
Bankers Trust 


Brooklyn Trust . 

Central Hanover Bank & Trust. 
Chase National : 
Chemical Bank & Trust. 

City National . 

Clinton ‘rust . 

Colonial Trust 43 
Commercial National ............... 
Continental Trust 

Corn Exchange Bank Trust 

Empire Trust Co 

Fifth Avenue National 5 825 
| =>" 1,725 1,765 
Fulton Trust 

Guaranty Trust 

Irving Trust 

Kings County Trust 

Lawyers Trust 

Manufacturers 

Manufacturers cum. 

Merchants National 

National Bronx 

National Safety 

New York Trust. 

Penn.- Exchange 

Public National 

Sterling National 

Title Guarantee 

Trade 

Underwriters Trust 

United States Trust 


al 
Fidelity Union 
Lincoln Nat!ona) 
Merchants Newark 
National Newark Essex 
National State Bank 
United States 
West Side 


PHILADELPHIA: 


Central Penn National 
City National 

Corn Exchange ... is 
Fidelity Philadelphia cates 
Finance of Pennsylvania 
First National .. 
Frankford .... 


Girard 

Industrial 

Integrity 

Land Title B. & T 


Northern sa 
Seemapients Company 
Philadelphia + 
Provident : 

R. E. 


LOUIS: 

Boatmen's National 

First National 
Mercantile-Commerce nee 
Mississippi pened Trust.. 
Union Trust . : 


INSURANCE STOCKS 
fom ety & Surety... 


Agricultu: 
Scene Mlance 
American Bauitabie 


calculated on a _ per- 
are the average of the prices for 


Key. 


s2gSSse! 


cs 


32% 35% 





INSURANCE STOCKS (Cont.) 


American 

American Insurance .. 
American Reinsurance 
American 

American 8 
Automobile 

Baltimore American 
Bankers & Shippers 
Boston 

Camden Fire 

Carolina 

City of New York 
Conn. Genera! Life 
Continental Casualty 
Eagle Fire . 
Empuioyers Reinsurance 
Excess 


Fidelity & Deposi 
Fire Assoc. of Philadeiphia 
Firemen’s Fund 
Firemen’s of Newark 
Franklin 
General Reinsurance 
Georgia Home 
Gibraltar 9 &M 
Glens Fall 
Globe & Republic 
Globe & Rutgers 
Great American 
Great American Indemnity.. 
Halifax Fire 
Hanover 


Home Fire Security 
Homestead Fire . .- 


Insurance Co. of North America.... 
Knickerbocker ... — 
Lincoln Fire 
Maryland Casualty tee 
Massachusetts Bonding & Ins 
Merchants (Prov.) 
Merchants Fire 
Merchants & Mfrs 
National Casualty 
National Fire 
National Liberty 
National Union Fire 
ew Amsterdam virsaceaitec 
New Brunswick .... 
New Hampshire 
New Jersey ... 
New York Fire. 
North River .. 
Northern 
Northwestern National 
Old Line Lif 
Pacific Fire 
Phoenix Fire Insurance Co 
Preferred Accident Ins 
Prov. Wash 
Reinsurance Cor rp. 
Republic of Dallas 
Revere (Paul) Fire 
Rhode Island . 
Rossia 
St. Paul Fire & Marine 
Seaboard Fire & Marine....... 
Seaboard Surety . 
Security Insurance 
Springfield Fire & Marine.... 
Stuyvesant 
Sun Life of Canada 
Travelers Insurance Co 
U. 8S. Fidelity & Guaranty.......... 13 
U. 2. 
U. S. Guarantee 
Westchester Fire 


INVESTMENT TRUST SECURITIES 
Fixed or Unit Type 


Assoc. Nat. Shares 

Assoc. Std. Oilstocks Shs., 
Corp. Tr. AA (mod.) 
Corp. Tr. Accum. 
Denosited Bank N. Y 
Deposited Ins. Shrs., 


Diversified Trust, C 
Diversified Trust, 
Foundation Trusteed Shares 
Fundamental Tr. 
Independence Tr. 
Nation-Wide Sec., 
No. Am. Bond T. ctfs.... 
. Am. Tr. Shares, 1955. 
Am. Tr. Shares, 1956. 
Am. Tr. Shares, 1958 
Premier Shares 
Primary Tr. Shares... 
Super. Corp. Am. C. D 
Super. Corp. Am. AA. BB.. 
Trustee Std. Investments, C 
Trustee Std. 6 wemepey D 
Trustee St. Oil, B. 
United N. Y. Banks. 
Uselps, A 
Uselps, B .. 


Management 


Administered Fund, second.... 
Affiliated Fund 

Amerex Holding Corp 
American Business Shares 
Am. Gen. Equities 

American Insurance Stocks Corp.... 
sere gl National Investing 
Bost Fund 

British Type Investors 

Broad St. Investing Co., 
Bullock Fund 


Century Shares 

Chartered Investors 
Chartered Investors pf 
Commodity Corp. ca 
Commonwealth Invest. 
Crum & Forster 

Crum & Forster Ins. Shs., 
Dividend Shares 

Eaton & Howard Met. Fund. 
Equity Corp. of Del. p 

da 


Fiscal Fund (Insurance)............. 
Fundamental Investors 
General Capitol Corp 
General Investors .... 
Incorporated Investors 
Institutional Securities: 
Bank Group 
Insurance Group 
Investors Fund C 
Keystone Custodian Fund B 3 
Keystone Custodian Fund K 1. 
Keystone Custodian Fund S 4. 
Maryland Fund . a 
Massachusetts Investors 
Mutual Inv. Fu 
Nat.-Wide Vot. y ty . 
Natl. Investors (Md.)........... 
New England Fund. 
Oceanic Ins. ctfs. 7 
Petrol & Trading ‘Corp 
Plymouth Fund - 
uarterly le Shrs 
epublic Inv. Fund. 
Reoublic Inv. Fund =. 
Reynolds Inv. pf.. 
Selected Am. Shares. 
Spencer Trask Fund. 
Standard Utilities .. 
State Street Investment. ... 
Supervised Shares as 


Bid. Offer. 


J 


hehe Se 
SSO eaGone Be 


SSSLSSSe3I SS8e8 


is’ 





INVESTMENT TRUST SECURITIES (Cont.) 
Key. Bid. Offer. 
Trusteed Am. 


United Insurance Shs 

Uselps Voting Shares 

Wellington Fund 

Wiscon. Inv. Co. com. (ex. div. 20¢) 2% 
Wiaquidating value. 





Bancamerica Blair 
Central Nat. Corp. A 
Central Nat. Corp. B 


& F 
Schoellkopf, Hutton & Pomeroy, Inc. 
RAILROAD STOCKS 


Alabama Great Southern 
Alabama Great Southern 
Chicago, ig gs & "Quincy. 
Cinn., N. - & Tex, 

Cin., 'N. on “& Tex. ang pf 
Cin. Union Term. 5% pf 
Southwestern R. 

Tenn. Central Rwy. com 
Virginian Railway 

Western Maryland ist pf 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg ey 67 
Albany & Susquehanna 

Allegheny Western 

Beech Creek 

Boston & Albany 

Boston & Providence 

Carolina, Clinchfield & Ohio 4% 

Carolina, Clinchfield & Ohio 5% 


NOT HMNwNwwNMsS 


C., C. & St. L. pf 
Cleveland & Pittsburgh 1% 
Georgia R. 


Illinois Central leased lines 
Lackawanna R. R. of N. 
Michigan Central 
Morris & Essex 


Northern Central 
Northern R. R. of New Jersey.. 
Oswego & Syracuse 


(4 
Pittsburgh, Ft. W. & Chi. pf. 
Rensselaer & Saratoga . 
St. Louis Bridge ist pf 
St. Louis Bridge Co. 2d pf 
Tunnel R. R. of St. Louis 


_PUBLIC UTILITY STOCKS 


Alabama Power 7% 
American States Gur 
Arkansas Power & Lt. 
Atlantic City Elec. pf 
Bangor Hydro-Elec. eo 
Birmingham Elec. 7% 
Buffalo, Niagara & nies Pp 
Carolina Pr. & Lt. $7 
Carolina Pr. & Lt. 6% pf 
Centra] Maine Power $6 pf 
Central Maine Power Sg pf 
Central Power & Lt. 

Cities Service com 

Conn. Lt. & Pr. 
Consolidated Traction 
Dallas Pr. & Light 7% pf 
Derby Gas & Elec. pf 
Elizabethtown Cons. Gas 
Elizabethtown Water 
Essex & Hudson Gas 

Gas & Elec. of Bergen 


. Corp. $3.50 p 
Interstate Natural Gas’ 
Interstate Power pf 
Jamaica Water Supply pf 
Jersey Central Pr. & 


Long Island Lighting (314) pf., 
Milw. E. 6% pf. tab2i) “ 
Miss. River Pr. pf 

Mo.-Kansas Pipe Line ‘‘B’’.......... F 
Mountain States Power pf 
Nebraska Power 7% pf 

Newark Cons. Gas 

New Eng. Pub. Serv. pr. In. $6 pf. 
New Eng. Pub. Serv. pr. In. $7 pf. 
New Orleans Pub. Serv. pf 

New York Pr. & Lt. $6 cum. pf. 
New York Pr. & Lt. 7% cum. pf. 
Northern States Power pf 

Ohio Pub. Serv. 6% pf.. 

Ohio Pub. Serv. 7% pf 

Oklahoma Gas & Elec. pf 

Pacific Pr. & Lt. p 

Pennsylvania Pr. & Lt. pf 
Plainfield Union Water 
Queensboro Gas & Elec. $6 pf 
Republic Natural Gas 

Rochester Gas & Elec. 6% a Cc 
Sioux City Gas & Elec. pf 
Southern Calif. Edison pf., 

South Jersey Gas & Elec 

Tennessee Elec. Pr. 7% pt 
Tennessee Elec. Pr. 6% pf 

Texas Pr. 


ed Gas & Elec. aa ) pf 
Utah Power & Light p 


TELEPHONE AND TELEGRAPH STOCKS 


American Dist. of N. J. (5) 
American Dist. of N. J. 
Empire & Bay State. 


Mountain States ‘ 
New York Mutual.... 
Pacific & Atlantic U. 
Peninsular common 
Peninsular pf, A. 
Rochester ist pf. 


Southern New En 


INDUSTRIAL AND MISC. 


American Arch 
American Book 
American Equities com 
American Hardware 
American 

American Mfg. pf 
Andian National 


STOCKS 


Bohack (H. C.) pf 
Burdines, Inc. 





Carey (Philip) pf 

Chilton Co. common 
Columbia Baking 

Columbia Baking F ney cum, pf 
Cornell Dubilier” Elec. com 











Terminal & Transportation, Com. 
Interstate Zinc & Lead 7s 
James — Bridge 6%s 
H. D. KNOX & CO. 


Members N. Y. Security Dealers Ass’n 
1l Broadway 27 State St. 
Boston 


New York 
Tel. Digby 4-138: Tel. ye 8950 


9 
Bell System Teletype NY 














INDUSTRIAL AND MISC. STOCKS (Cont.) 
Key. Bid. Offer. 


East Sugar Associates 
fast Sugar Associates pf 
Federal Bake Shops com 
“ederal Bake Shops pf. 
Fishman (M. H.) Store 
Follansbee Bros. pf.. 
Foundation Co. ... 
Garlock Packing 





Great Northern Paper. ‘ 
Gruen Watch com 


Harrisburg Steel Corp 
Jefferson Lake Oil 


Koehring Co. com. 
Kress (S. H.) pf 

Lanatin Corp. 

Lawrence Portland Cement 
Lehigh & Wilkes Barre Corp 
Line Material com 

Lord & Taylor ist pf 

Lord & Taylor 2nd pf 





We Invite Inquiries in 
Milwaukee & Wisconsin issues J 


LOEW! & Co. 


Se. Ae a © ee ee ee 
TELEPHONE 
DALY 5392 | 


rE CET YY -#:«€ 


MILW.488 





Merck 

Merck & Co. 6% pf 

Mock Judson & Voehringer pf 
National Casket com 
National Casket pf 

National Paper &—-Type 
National Paper & Type 5% 
New Bedford Rayon ‘‘A”’ 
New Britain Machine 

North American Cement A pf 
Northwestern Yeast 

Norwich Pharmacal 


Ohio Match 

Pathe Films 7% 

Petroleum Heat & . 
Philadelphia Dairy Prod. 
Pinelawn Cemetery 

Publication Corp. com 

Punta Alegre feo Corp 
Reeves (D.) p 

Savannah he 

Scovill Manufacturi 

Shepard Niles Grane *. Hoist 
Singer Manufacturing 
Standard Coated Products com 
Standard Coated Products pf. 
Standard Screw 

Standard Textile A pf 
Steinway Sons com 

Sylvania Industrial 

Taylor Wharton Iron & Steel 
Terminal & Transportation Co. com. 
— Inc. 123 


Products 
Tubize Chatillon Corp. 7% pf 
United Artists Theatre Circuit com. 
United Cigar-Whelan Sts. cum pf.. 
United Merchants & Mfrs 


P 
West Boylston Mfg. 
West Indies Sugar Cor, 
West Michigan Steel Peunaey 
West Virginia Pulp & Paper. oe 
West oo a Pulp & Paper 6% pf . 95 
Western Dairies vtc ‘ 
Western Dairies cum. pf 
White Rock Mineral Springs p 
Wickwire Spencer —— 
Willcox & Gibbs 
York Ice Machinery... 
York Ice Machinery p 
Young (J. S.) 6% a 
Young (J. S.) 7% pf 


*Ex dividend. 


Profitable Contacts 
for Dealers 


TRUST departments of banks, col- 
lateral loan departments, brokers 
and active dealers in every state 
consult this section for 


Actual Markets 
in 
Unlisted Securities 
DEALERS placing their listings 
here find it highly profitable. Write 


for rates on 10 or more listings 
weekly. 
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